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Greece 
protests 
at U S. 

■ ■ • n ■ ■ . 1 

aircraft 


Greece yesterday protested to the 
US. about alleged violations o( its 
airspace by American aircraft and 
said the incident, the second in a 
week, coaid jeopardise talks on the 
status of OS. military bases in 
Greece. 

Foreign Undersecretary Ioannis 
Kapsis said that five aircraft taking 
part in Nato's Aegean exercise Dis- 
tant Drum entered Greece's flight 
information region five timoc on 
Wednesday. 

Last Friday, Greece protested to 
the U.S. a n d Turkey over alleged vi- 
olations of its airspace by Joint for- 
mations from the two countries dur- 
ing the same exercise. 

Turks go into Iraq 

More than 2JW0 Turkish troops 
moved 30 km into Iraqi territory, 
apparently to fight Kurdish guerril- 
las. One report said Iraq permitted 
the action. 

Japan tidal wave 

Schoolchildren playing on a beach 
were among nearly . 100 people 
killed or missing after an earth- 
quake threw a three-metre tidal 
wave against Japan's north-western 
coasts. 

Nile toll at 317 

The death toQ in the fire that gutted 
a ferry on the River Nile 300km 
south of Aswan was feared to have 
reached 317. 

U.S. adviser shot 

Guerrillas shot dead Commander 
Albert Scbaufdberger, deputy chief 
US. adviser to the £1 Salvador Gov- 
ernment, while be was sitting in his. 
car in San Salvador. Page 4 

Strike in Moscow 

Soviet workers building a new UJ>. 
Embassy in Moscow walked off the 
site because they said X-ray equip- 
ment used to examine girders for 
cracks was a health hazard. 

Police chief accused 

Police chief Gualtiero Medici of Lu- 
gano, Switzerland, is to be prosecut- 
ed for passing to an Italian maga- 
zine secret documents on an asso- 
ciate of banker Roberto Calvi, 
found dead in London last year. 

Starfighter questions 

West Germany's Green Party de- 
manded a government explanation , 
of Sunday's Canadian Starfighter 
crash, which killed five West Ger- 
mans in their car and injured three. 

Nazi admits killings 

Former Nazi SS officer Heinz 
Barth, 62, on trial in East Berlin for 
war crimes, admitted volunteering ' 
for a firing squad that killed four ci- 
vilians in Czechoslovakia in 1942. 

Bloemfontein bomb 

A bomb under a car exploded in the 
centre of the Orange Free State I 
capital of Bloemfontein, South Afri- , 
ca. No one was hurt Page 3 

Italy general strike ! 

Italian industry is due to shut down 
for at least four hours today as a re- i 
suit of a general strike. Page 2 


German 
steel pipe 
group 
declines 


• MANNESMANN, the West Ger- 
man steel, pipe and mechanical en- 
gineering group, reported world 
turnover down 21 per cent to DM 
291 m ($L16tm) in the first quarter 
and a sharp fall in net 

Page 18 

• STERLING added Lfi cents to 
dose at $1.60. ft rose to DM 1995 
(DM 195), FFr 1L9725 (FFr 1L845), 
SwFr 312 (SwFr 129) and Y378.75 
(1375) Its trade- weighted Index 
was 816 (8181 In New York, ft 
dosed at $L6m Page 38 

• DOLLAR climbed to DM 1495 
from DM 249, to FFr 7.4835 (FFr 
7.471), SwFr 2074 (SwFr 20725) and 
Y23R55 (¥238.4). Its trade-weighted 
Index was 1231 (1231 In New York, 
h closed at DM 24985; FFr 74965; 
SwFr 20775; and ¥236.75. Page 38 

• GOLD feU $0.75 In London to 
$440. In' Frankfort it fell' $2 to $440 
and In Zurich S3 to $439.1 In New 
York foe Comex June settlement 
was $437.1 Page 35 

• WALL STREET: Dow Jones index 
(toed 5J>2 down at 1,22248. Page 
31. Full share fisting, Pages 32-34 



Briefly . . . 


Iceland’s premier will be Steingri- 
mur Hermansson, 54, leader of the 
Progressives. 

French dockers went an 24-hour 
pay strike. 

Louise Weiss, a member of the Eu- 
ropean Parliament, died aged 90. 
Turkey legalised abortion. 


• LONDON:. FT Indnstrsd Onfi- 
naiy Index gained 5-6 to reach a 
new peak of 7012 Government 
Securities gained a point on longer 
issues. Page 3L Financial Times 
Share Information Service, Pages 
36,37 . 

• TOKYO: Nikkei Dow index rose 
4166 to 1626. Stock Exchange in- 
dex put on 168 to 63666. Page 3L 
Leading prices, other exchanges. 
Page 34 

• CHINA will increase World Bank 
borrowing from $600m to $lbn next 
year. 

0 EEC talks on membership for 
Spain failed to agree a revised Med- 
iterranean farm policy. EEC tariff 
talks, Page 18 

• EGYPT and the Soviet Union 
signed their first trade agreement , 
since 1977. 

• JAPAN’S exports of video tape 
recorders to the EEC fell to 259600 
in April. 45 per cent down oq 
M arch. 

• POLISH report said the coun- 
try's failure to use Western credits 
raised in the 1970s was the cause of 
present balance-of-payments prob- 
lems. 

• SPAIN’S biggest industrial group 
INI expects to lose Pta 60bn 
(S580m) this year. Page 19 

• SWISS watch makers Asuag and 
SSEH have received a financial 
package of SwFr 658m (S3 18m) 
from a consortium of eight banks to 
support their merger. Page 30 

• BROKEN HILL Proprietary, Aus- 
tralia’s biggest company, is raising 
AS99m (S87m). Page 20 

• PREUSSAG, the West German 
metals, energy and transport con- 
cern, is maintaining its dividend 
despite a 35 per cent decline in 
earnings to DM 936m (S38.7m). 
Page 19 

• PLESSEY, the UK electronics 
group, lifted pre-tax profi ts by 31 
per cent to Q 46.4m (S234Jhs) in tbe 
year to April L Page 20; Lex, 
Page 18 


Heavy U.S. trade 
deficit should help 
allies says Reagan 

BY ANATOLE KALETSKY IN WASHINGTON 

President Ronald Reagan predicted yesterday that the U.S. would have a trade 
deficit this year of between $55bn and $60bn and said this was “an indication 
of the penalties the U.S. has suffered as a result of the strong dollar.” 


But he maintained that this trade success in reducing inflation in gan said that there was "an under- 
imbalance - which compares with a comparison with other countries," standing” between the U.S. and 
deficit of S36bn last year - should the President said. Although the British governments, giving both 
be of benefit to’all our allies” and U.S. "would like to have a better sides a "sort of veto power” over the 
that the strong dollar would help to trade balance” in the future, the use of nuclear weapons on British 


be of benefit to’all our allies” and U.S. "would like to have a better 
that the strong dollar would help to trade balance” in the future, the 
extend the current economic recov- strong dollar and big trade deficits 
ery in the IIS. to other countries. were helping other countries, while 
The President, in an interview es- "stability in currencies must come 


US. "would like to have a better sides a "sort of veto power” over the 
trade balance” in the future, the use of nuclear weapons on British 
strong dollar and big trade deficits soiL He added that the US. "never 
were helping other countries, while acts unilaterally on this.” 

"stability in currencies must come Mr Reagan reiterated his "total 
from greater equality in inflation commitment” to nuclear arms con- 


trol and, ultimately, "the total elimi- 


Mr Reagan, said there was a mis- nation” of these "horrible weapons", 
perception that the US. was inter- But, in the meantime, tbe Soviet 
ested in a trade war with the Soviet Union was killing women and Child- 
Union. "We are not at all.” the Presi- ren and using chemical weapons in 
dent said, noting that the two coun- Afghanistan and Kampuchea and 


pedafiy arranged for broadcast to from greater equality in inflation commitment” to nuclear arms con- 
the six other countries which will rates worldwide.” trol and, ultimately, "the total elimi- 

be represented at this weekend's Mr Reagan, said there was a mis- nation” of these "horrible weapons", 
economic summit in Williamsburg, perception that the US. was inter- But, in the meantime, tbe Soviet 
also tried to allay fears that the US. ested in a trade war with the Soviet Union was killing women and child- 
was embarking on an arms race Union. "We are not at all,” the Presi- ren and using rhpmic^l weapons in 
airru»d at acquiring nuclear superi- dent said, noting that the two coun- Afghanistan and Kampuchea and 
ority qver the Soviet Union and de- tries are about to begin negotia- he would not ignore this or remain 
dared his firm opposition to protec- tions for a long-term grain agree- silent "as the world did for too long 
tionist pressures from US. public meat when Hitler was coming to power”, 

opinion and the Congress. Mr Reagan said that half of the The US. had no wish to gain nu- 

Mr Reagan repeatedly referred to US. defidt was the result of the re- dear superiority over the Soviet 
foe benefits which the rest of the cession, and the remainder was Union, however. In fact it would be 
world would gain as a result of the caused by structural factors, such "destabilising if we sought what the 
US. recovery. He insisted that the as tbe decline of heavy industries Soviets mi gh t view as the potential 
U.S. was "not ignoring our econom- and the emergency of high-technol- for a first strike” against them, the 
ic responsibilities," to the rest of the ogy businesses. President said, 

wo rid by allowing the dollar to Responding to insisten t question- The President also went out of 


tries are about to begin negotia- 
tions far a long-term grain agree- 
ment 

Mr Reagan said that half of the 


he would not ignore this or remain 
silent "as the world did for too long 
when Hitler was coining to power”. 
The US. had no wish to gain nu- 


ic responsibilities,” to the rest of the 
wo rid by allowing the dollar to 
strengthen, as the French Govern- 
ment in particular has d aimed. 

"We did not ask for a strong dol- 
lar - it came about as a result of our 


U.S. deficit was the result of the re- dear superiority over the Soviet 
cession, and the remainder was Union, however. In fact it would be 
caused by structural factors, such "destabilising if we sought what the 
as tbe decline of heavy industries Soviets mi gh t view as the potential 
and the emergency of high-technol- for a first strike” against them, the 
ogy businesses. President said. 

Responding to insistent question- The President also went out of 
ing about an in the forth com- his way to express his admiration 
ing British elections - the ultimate for Mrs Thatcher 


control of U.S. nuclear weapons 
based in Britain - President Rea- 


WtlHamwImrg taBor-made for 
Reagan, Page 4 


Marathon Oil to lead 
£lbn N. Sea project 


BY RAY D AFTER, ENERGY EDITOR, IN LONDON 

A NORTH SEA exploration consor- ’ 

Hum with European and North . JL 0 | 
American interests,’ ted by Mara- Efeoltae*! ' •, 

then Oil of the Uix, is about to start RjWr— 

a Clbn ($l£G3bn) development of . tp'”* JJ 

foe UK's first condensate (very f|. _ VTX 

| light oil) field. Umci 

Partners in the Marathon group V — ^rr ■ — 

are expected to meet within the ^ 

next few weeks to give the go-ahead ' “*3* "* 
to foe exploitation of the North / j 
Brae field, 180 miles north-east of J J * ^ ^ 
Aberdeen. Although the field has f Bo 
only moderate reserves by the stan- 

dard of early UK discoveries, it will t w 

require one of foe most sophistical- 
ed production systems installed in 
the North Sea. seek Energy Dei 

Consequently, the development for a two-stage df 
could cost well over Elba in money- early years the g: 
of-th e-day terms and it could be reinjected into ft 
1988 before tbe field is on stream, in tbe recovery of 

North Brae, located in licence try estimates sug 
block 16/7, contains a mixture of quids production 
condensate and natural gas. Stock- barrels a day coi 
brokers Wood, Mackenzie esti- this way. 
mates that foe Marathon group The proposed n 

sho uld be able to recover between ments for this vex 
150m and 200m barrels of liquid unclear. The Mar 
condensate and B50bn cubic feet of mix foe liquid w 
dry gas. Sea crude oils ai 

It is likely that Marathon will refiners. Al tern at 


■WSE 




suo**. 




seek Energy Department approval 
for a two-stage development In tbe 
early years the gas will probably be 
reinjected into tbe reservoir to aid 
in tbe recovery of foe liquids. Indus- 
try estimates suggest that a peak li- 
quids production of about 70,000 
barrels a day could be achieved in 
this way. 

The proposed marketing arrange- 
ments for this very light oil are still 
unclear. The Marathon group could 
mix foe liquid with heavier North 
Sea crude oils and sell the fuel to 
refiners. Alternatively, it could sell 


the condensate -either as a high- 
grade liquid fuel or as a raw materir. 
al for chemical manufacturing. 

Wood, Mackenzie believes that 
once the field is largely depleted. 
Marathon w01 produce natural gas 
at rates up to 230m cubic feet a day. 
This gas will probably belled into 
the British Gas Corporation distrib- 
ution system. 

North Brae will almost certainly 
be exploited by means of a fixed 
steel platform with foe liquids be- 
ing transported ashore to Scotland 
via British Petroleum’s Forties field 
pipeline. Tbe facilities will be 
linked to the nearby South Brae oil 
field 

North Brae is one of at least 17 oil , 
and gas development projects 
which the Department of Energy 
expects to be submitted for formal 
government approval over the next 
two years. 

Interests in North Brae are: Mar- 
athon (38 per cent), Britoil, of the 
UK (20). Bow Valley, of Canada (14), 
Kerr- McGee, of foe US. (8), BC Re- 
sources. of Canada (7.7), Louisiana 
Land and Exploration, of the US. 
(8.3). Sovereign, of the UK (4), and 
Saga, of Norway (2). 


People Express gets go-ahead 
for £99 transatlantic fare 


BY LYNTON McLAfiN IN LONDON 


PEOPLE EXPRESS, foe US. air- 
line owned by its workers and man- 
agers, yesterday won permission 
from the UK Government to start 
its £99 (S158) flights between Lon- 
don and New York immediately. 

The single bookable fore offered 
by People Express is tbe lowest of- 
fered by any scheduled airline on 
foe north Atlantic route. Tbe airline 
already had 9,850 advanced book- 
ings for its five-times-a-week ser- 
vice before yesterday’s decision. It 
will also offer up to 44 seats on each 
flight at the “premium'* fore of £291 
single. 

The first flight, a 747 from New- 
ark, New Jersey, is scheduled to 
land at Gatwick airport at 6J>5 am 
tiiis morning with a full load of 434 
passengers. The return flight is also 


fully booked and will take off at 
10.25 am. 

British Airways’ cheapest fare, 
from London Heathrow to New 
Yoik's John F. Kennedy airport, is 
£175 (S280) standby single and £190 
economy single. The economy fare 
goes up next month for the summer 
season to £218. 

"We have never objected to the 
People Express plan, nor do we in- 
tend to compete on fores,” British 
Airways said last night “But we 
will compete with any low fares in- 
troduced by any of the major sched- 
uled airlines." BA did not think Peo- 
ple Express posed a threat because 
of its limited frequencies and the 
different nature of tbe service, 
where passengers pay on board for 
tickets, all refreshments and in- 


flight services and have to carry 
their baggage to the aircraft 
The application to fly into Lon- 
don by People Express became em- 
broiled in talks this week between 
the UK and US. governments over 
air fines. Britain wanted assur- 
ances from the US. that a licence 
for the new service would not ex- 
pose competing British airlines, 
which cut their fores to match those 
of People Express, to anti-trust ac- 
tion by foe US. Justice Depart- 
ment i 

The UK Trade Department 
feared a repeat of recent anti-trust 
actions in tbe US. against British 
Continued on Page 18 

Paris air show, Page 4; 

Editorial comment. Page 16 


CONTENTS 


Europe 2 

Companies 19 

America 4 

Companies 19 

Overseas ■ 3 

Companies ....... 20 

World Trade 4 

Britain 13 

Companies . 21-23,26-27 

Agriculture 35 

Arts — Reviews 

- World Guide 15 

Business 24 

Commodities » 

Currencies 38 

Editorial c o m me n t 16 

Eurobonds 36 


Euro-options ...30 

Financial Futures 38 

Gold 35 

International Capital Markets .30 

Letters 1? 

1«* ... . 18 

Lombard ..17 

Management ......... ....14 

Maricet Monitors .31 

Men and Matters 16 

Milling 23 

Money Markets . .31 

Property 10-11 

Raw materials ' ® 

Stock Markets -Bourses. . . 31,34 
-Wall Street . 31-34 
-London . . . 36-37 

Technology 12 

Unitlrtisls 28-29 

Weather .18 


Feldstein: pre-Williamsburg 
questions and answers . . 16 

UK welfare state: radical 
dreams, costly pledges . . 17 

Williamsburg: tailor-made 

for Reagan’s style 4 

World trade: why Gatt and 
IMF are getting together . . 4 

Rolls-Royce: preparing a 
new strategic plan 7 


Spain: Moya puts INI on 
course 19 

Dutch economy: suffering 
severe buffeting ...... 25 

Editorial comment:, airlines; 
exchange rate policy ... 16 

Lombard: international bank 

debt moratoriums . .... 17 

Lex: brewing; markets; 

Plessey 18 


World 
Bank in 
warning 
on trade 
barriers 

By Dina Thomson In London 

PRESENT TRENDS towards in- 
creased protectionism risk causing 
a downward spiral in the world 
economy "with catastrophic conse- 
quences for the developing coun- 
tries," the World Bank warns. 

A confidential draft of its World 
Development Report, due to be dis- 
cussed by foe bank's executive di- 
rectors early next month, considers 
three possible courses for the world 
economy over the next 12 years, de- 
pending on whether direct action is 
taken by both industrial countries 
and the developing world. 

In foe w orst case, the report says 
it would be difficult to forestall a 
global crisis if the industrial coun- 
tries’ recovery were to taper off into 
a decade of slow growth. To achieve 
the best case, which envisages 
gross domestic product of industrial 
countries growing by 5 per cent an- 
nually, governments must take ac- 
tion to liberalise trade, adjust to 
changing comparative advantage 
and follow concerted policies to sus- 
tain economic recovery. 

The bank believes that while the 
world economic recovery may be 
underway, the poorest countries 
still appear to be on a downward 
slide. It expresses deep concern for 
countries too poor to borrow. 

In its statement - the political 
challenge is first to halt and then to 
reverse the drift towards protec- 
tionism - the report reflects the 
message taken over the past two 
months by Mr A. W. (Tom) Clausen, 
the World Bank president, to each 
head of Government attending tbe 
Williamsburg economic s ummi t this 
weekend. 

Mr Clausen has emphasised the 
need for at least m aintaining trade 
and financial flows - both official 
and commercial. He also urged that 
government aid be concentrated on 
the poorest countries. 

In its worst case, the bank staff's 
report assumes that industrial 
countries will manage to grow by 
only 2.5 per cent a year between 
1985 and 1995 as they foil to tackle 
their "structural problems” and pro- 
tectionism increases. 

Such slow growth would also lead 
to a further curtailment of capital 
flows to devetoping countries, the 
report forecasts. A “moderate" as- 
sumption of a 15 percentage point 
i nc re as e in the average tariff of in- 
dustrial countries - much less than 
protection increased by in tbe 1930s 
- is assumed. That would result in a 
fall in GDP of 0.8 per cent annually 
in the tow-income oil importers, 3.4 

Continued on Page 18 
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Tory election 
prospects take 
£ to year high 


BY JEREMY STONE IN LONDON 

PRE-ELECTION enthusiasm on the 
foreign-exchange markets yester- 
day swept the pound to its highest 
level since early last December. 
Sterling’s external value has risen 
by almost 3 per cent this week. 

In brisker trading thaw dealers 
had seen for some time, with heavy 
commercial buying, the pound 
gained very nearly 5 pfennigs to 
close in London at DM 3.995, with 
some banks quoting sterling slight- 
ly above the psychological land- 
mark rate of DM 4, last exceeded at 
the London close on December 2. 

The pound also gained 1.45 cents 
against a firm dollar, to finish in 
London at $1.80. Sterling’s effective 
rate, measured by the Bank of Eng- 
land against a trade-weighted bas- 
ket of currencies, ended the day at 
86.6 (1975 - 100). 

In New York, sterling dosed at 
$1.6035. 

The performance extends the re- 
covery since sterling’s low point in 
March to 11 per cent, with the re- 
bound against, European curren- 
cies playing a greater part than the 
expected appreciation ag ains t the 
dollar. The pound has risen 10 per 
cent in dollar terms, compared with 
a rise of 13 per cent against the D- 
Mark, since March 24. 

At its deepest, sterling's fall was 


STERLING 

f" **** ONDOM 
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UVl DOLLAR 
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equivalent in March to a devalua- 
tion of nearly 15 per cent, raising 
the prospect of accelerating infla- 
tion in the UK but also greatly in- 
creasing the potential sales and 
profitability of British exporters. 
With two thirds of the devaluation 
undone, neither prospect is now as 
vivid. 

The markets were drawing paral- 
lels yesterday between sterling’s 
strong run this week and the 
strength of the D-Mark before the 

Continued on Page 18 
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Labour fails to cut 
Thatcher poll lead 

BY PETER RIDDELL, POLITICAL EDITOR 


THE BRITISH Labour Party's cam- 
paign to win the UK general elec- 
tion on June 9 looked in disarray 
last night as its leadership re- 
mained divided and on the defen- 
sive over its non-nuclear defence 
policy. 

Halfway through the election 
campaign. Labour, the main opposi- 
tion party, has failed to reduce the 
large lead in the opinion polls held 
by the Conservatives. lie latest 
poll, taken by Marplan for The 
Guardian newspaper, gives the 
Conservatives 47.5 per cent and La- 
bour 32.5 per cent The party's divi- 
sions on defence are adding to its 
diffieulties- 

Labour's lack of confidence was 
shown by a startling intervention at 
the party’s election press confer- 
ence yesterday by Mr Jim Morti- 
mer, Labour's general secretary. 

He said that labour’s campaign 
committee "were ail insistent that 
Michael Foot is leader of the La- 


bour Party, speaks for the party 
and we support the manifesto (poli- 
cy document) of the party." 

This surprising need to confirm 
Mr Foot's leadership, only a fort- 
night before polling, follows a 
speach by Mr James Callaghan, the 
former labour Prime Minister, in 
which he dissociated himself from 
Labour's unilateral defence policy. 

Last night Mrs Margaret Thatch- 
er, the Prime Minister, said la- 
bour's muddle over nuclear disar- 
mament made war more likely. La- 
bour, she said, had got it "danger- 
ously, desperately” wrong over de- 
fence. 

The Marplan poll found that 
while the majority of voters were 
opposed to Trident and cruise mis- 
siles, nearly two thirds believed 
that Britain's existing Polaris sub- 
marines should be maintained. 

Election news, Page 7; 

UK welfare state. Page 16 
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Crisis-regulated 
steel production 
quotas set to fall 


By Paul Cheese 
right In Brussels 


Vredeling 
directive 
held up 
in EEC 


By John wyfes In Brussels 


PRODUCTION quotes for more 
than half the EEC steel subject to 
crisis regulations will be lower in 
the third quarter of this year than 
in the second, according to provi- 
sional figures worked out by the 
European CoounissioiL 

Meanwhile the Commission has 
approved an Italian Government 
jdan of financial support costing up 
to L700bn (C299m) for the re-struc- 
turing of the private Italian steel in- 
dustry. 

Ihe quotas worked out by the 
Commission will come into effect 
only if EEC minis ters on June 16 
approve the extension beyond the 
end of next month of the system of 
controls aimed at sheltering the in- 
dustry while it is nursed back to 
profitability. 

But the quotas are being circulat- 
ed as an aid to p lanning production 
and shipment levels. The overall 
figure for production at I4.65ra 
tonnes is slightly lower than that 
for the current quarter - 14.97m 
tonnes - although nearly lm tonnes 
more than that for the first. 

Although signs of economic re- 
covery have begun to multiply, little 
change in the sluggish nature of the 
steel market is thought likely until 
the last quarter of the year. 

EEC ministers have approved in 
principle the extension of the quota 


- and minimum price - regulations 
after the end of June. But they have 
not yet decided whether the present 
system of application should be 
changed to reflect restructuring in 
the industry that has already taken 

place. 

By the end of June the Commis- 
sion is supposed to have ruled on 
the permissibility of subsidy plans 
for domestic steel industries. Sub- 
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sixties are being allowed provided 
they are linked to plans for cutting 
back capacity and modernisation. 

The Italian decision has been tak- 
en in that context The capacity re- 
ductions planned in the Italian pri- 
vate sector are 2-2Jjm tonnes. 


Farm talks deadlocked 


ADOPTION by the European Com- 
mission of the controversial “Vred- 
eling" Directive on worker consulta- 
tion and information is being delay- 
ed by last minute internal disagree- 
ments. This is the second major 

proposal for industrial relations 
legislation to be held up by late 
challenges within the firwm»i<BKinn- 

Mr Ivor Richard, the Social Af- 
fairs Commissioner, who is respon- 
sible for piloting the Vredeling Di- 
rective through the Commission, 
had been hoping for its formal 
adoption on Wednesday of this 
week. But in a late intervention on 
Tuesday, his colleague. Herr Earl 
Heinz Nazjes, raised a major point 
of principle over the election of 
worker representatives. 

The draft which Mr Richard fa- 
vours would leave it to member 
states to decide how employee rep- 
resentatives would be chosen for in- 
volvement in the information and 
consultation arrangements envi- 
saged by the directive. 

But the European Parliament, in 
its opinion of last November called 
for the election of representatives 
through secret ballot This is op- 
posed by British trade unions 
whose support Mr Richard is anx- 
ious to retain for the draft directive. 

Herr Nazjes has lined up along- 
side the European Parliament 
is urging the use of a secret ballot 
together with a clear limitation on 
the right to vote to those employees 
in the undertakings covered by the 
directive. 


BY LARRY KLINGER, IN BRUSSELS 


THE POSSIBILITY of any substan- 
tial progress before the autumn in 
the EEC’s negotiations with Spain 
over key agricultural issues receded 
again yesterday when the Euro- 
pean Community ended a second 
day of fruitless talks aimed at revis- 
ing its Mediterranean farm policy. 


able to do no more than set up a 
working party 

The Ministers again confined 
themselves to repeating their long- 
standing positions on virtually aD 
the outstanding issues, thus pro- 
longing a deadlock that has already 
lasted more than 18 months. 


Revamping the rules governing 
aid and marketing arrangements 
for such southern produce as fruit, 
vegetables and olive oil is a vital 
prerequisite for negotiating the 
planned enlargement of the Com- 
munity to indude Spain and Portu- 
gal 

Yet the EEC's Council of Agricul- 
ture Ministers yesterday was un- 


The most optimistic reading of 
this week's discussions was given 
by Herr Ignaz Kiechle, the West 
German Minister and current 
Chairman of the Council who said 
that by defining the options and 
laying down specific cost estimates, 
there “could be a step towards an 
important breakthrough" at the 
next European summit in Stuttgart , 


The German Commissioner’s tac- 
tic Is reminiscent of that used by 
Mr Frans Andriessen. the Competi- 
tion Commissioner, which has de- 
layed by about six weeks adoption 
by the Commission of the draft di- 
rective providing for worker partici- 
pation in the running of public com- 
panies. 

This directive, the Fifth Company 
Law Directive, is Herr Names’ re- 
sponsibility. He and his staff now 
believe that it win be adopted be- 
fore August once some drafting 
changes have been carried through. 
Unlike Vredeling, the Fifth Direc- 
tive would require the election of 
worker representatives involved in 
participation systems by secret bal- 
lot and proportional representation. 


COMPANY NOTICES 


GT INVESTMENT FUND SJL 


Registered Office: LUXEMBOURG, 14, rue JUdringen C ommer c i a l Register Section B n° 7.443 


NOTICE OF ANNUAL GENERAL 
MEETING OF SHAREHOLDERS 


The Annual General Meeting of Shareholders of GT INVESTMENT FUND w31 be 
held at its registered office at Luxembourg, 14, rue Aldnngen, on Friday, June 17th, 
1983, at 10 o'clock am for the purpose of considering and voting upon the following 
matters: 


1} To hoar and accept the Reports ofc 

a) The Directors 

b) The Statutory Auditor 

2) To approve die Report of the Directors 
for the year ended 31st December, 1982 
including the Statement of Net Assets as 
at 31st December, 1982 and Statement of 
Operations fbr the year ended Slat 
December, 1982. 

3) To discharge the Directors and the 
Statutory Auditor with respect of their 
performance of duties from 1st January 
1962 to 31st December, 1982. 


4) To elect Directors to serve until the next 
Annual General Meeting of shareholders. 

5) To elect i Statutory Auditor to serve until 
the next Annual General Meeting at 
Shareholders. 

8) To approve the declaration of a dividend 
of $0. 10 per share to be payable on 24th 
June. 1S83 to registered and bearer 
sh a r e h old er* at the dose of business on 
17th Jane. 1983 and that die tiaras be 
traded ex-dividend after 17th June, 1983. 

7} Other business. 


Resolutions on the agenda of the Ordinary General Meeting will require no quorum 
and will be adopted if voted by the majority of the shareholders present eg represented. 

In order to take part at the General Meeting erf June 17th, 1983, the owners of 
bearer shares will have to deposit their shares five dear days before the meeting with 
one of the following banks or brokers, who are authorized to receive the shares on 
deposit 


• Amsterdam Rotterdam Bank N. V., 
Amsterdam 

• Bank Julius Mr & Co A.G., Zurich 

• Basque G6n6rds do Luxembourg. 
Luxembourg 

• Banca Commerciale Interna, Milan 

• Banes Nationals dell Agtictitara, Boom 

9 Bank Lea & Co. Zorich 

• Banque de Hndochm* et de Sues, Paris 

• Baztqus Scaxtdinave enSuissa, Gezteve 

• Banque de Pam et des Pay* Baa. Paris 2e 

• John Berenberg, Gosslar & Co, Hamburg 

• Barlmar Handel GeseBschaft Frankfurter 
Bank, frankfort 

• Berliner Bank AG, Berlin 

• EBoctenbank Warburg AktiengeseBsdiaft. 
Frankfurt 

• Guyozzelier Zuzmom Bank A.G., ZOrich 


• Baden WOrttembezg isc he Bank A.G, 
HeQbrona 

• Pierson, Heldring * Pierson. Amsterdam 

• Rdveihanken i Bjflbenhava AS., 
Copenhagen 

• Sk a n di nav iska Rwkitd a B anken. 

Stockholm C 

• Banque Transit tantjqae, Paris 9e 

• Qrddh Industrial ei C om mercial. Paris 9o 
9 OOdh Industrie! d 1 Alsace et de Lorraine. 

Luxembourg 

• Dewaay Luxembourg SJL, Luxembourg 

• Samuel Montagu & Co Ltd., London 

EC2P2HY 

9 Bayei i«riu» Va nrindimlf M flm t urn 

9 Verems und Westbank A.G. Hamburg 
9 Banca dtila Svizzera ftaftana, 6901 Logazto 
THE BOARD OF DIRECTORS 
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EUROPEAN NEWS 


Ima ge problem for Spam’s ‘super minister’ 


BY DAVID WHITE IN MADRID 
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MEMORIAL SERVICE 


LAFARGE COFFEE 
(CIMENTS LAFARGE) 


1972<I9S7 FF ioa.Doa.ooo 
Notice IS HIMUY OIVEN to 0w8- 
■HMMFt at 9W awna-mcnooiMd loan 
that IM amount wiHnnonli on Juhr 1. 

iggs. i.o re io.ooo.oaa «u* houom 
Uia market. 

Amount outstanding: rv SS-OOO.OOO. 

TBv Trwatvc 
FINIMTRUST SA 

Luvem bourn 
Mav 27, 1983 


Notice to the Holden of Bonds 
of the Issue 7J% 1973/1991 of 
FF 150JWJW made by the 
EUROPEAN COAL AND 
STEEL COMMUNTY 


The Cemmtwlan of *ha Cniwaan 
CMmnmucs announce* that the annual 
tamlm** of Bonds amount! ofl to 
re 5 . 000-000 hu bam surcfiaMd for 
ryto m ptoon M July 1. IMS. A* a 
conMauenca. no drawing will be 


Amount anamerUstd: 
FF 130.000,000. 


CHARLES (CNticra MORRIS-' A M emorial 
(cnicr (or Mr Charles iChiKM Nflmj, 
Managing Dirraor <3* William* Bjwhmr* 
(mi i mnna Limited. 48 St Martin * 
Unt, LD"0On. WC2. »hO dMd 8H 
aav 18 Mav 1983 Of a beart-aMKh. 
will be HtU * 0 r MfleaodM and friend* 
at St Martin m l be Find*. Trafalgar 
m Tuba. USA. m bcM dn Friday 
20 Mav 1983. 


K. J. NUNZ COMMNY LIMITED 


NOTICE IS HEREBY GIVEN that the 
TVanchr Boole* of the Debenture 

Stock 1979(84 and the S»:% Debenture 
HOCK 1978(85 of thlt eofflwnv will be 
cloned (ran 16-30 July 1983. bath date* 
inclusive. 


TRAVEL 


TOKYO. Osaka. Seoul, TeM A Pd Cast. 
Wifltefiwc* of discount flights. Broamro. 
Japan Scntcci Travel. 01-437 5703. 


THE NEAREST thing Sr Miguel 
Boyer, the Spanish Finance 
Minister, has to a public image 
was on 6how at bis .televised 
Press conference on the day 
the Socialist Government expro- 
priated the private Rumasa 
business empire. 

No grand inquisitor could 
have been more coldly con- 
demnatory— without flourishes, 
almost without expression, and 
without tripping over a angle 
detail or word. 

This backroom moderate, born 
with a silver spoon in his 
mouth, connected with the 
“beautiful people” of the career 
jet-set and with known social 

democratic leanings, was taking 

the most bold action of Spain's 
first Socialist Government for 
over 40 years, more radical than 
anything in the party manifesto. 
Party members suspicious of 
his background were quietened. 

Spanish and foreign business- 
men were also reassured that 
the expropriation was above 
board and in the interests of 
good discipline and orthodoxy. 
One of the elders of the bank- 
ing community, the 79-year-old 
Sr Emilio Botin, chairman of 
Banco de Santander, even sent 
a note to congratulate Sr Boyer 
on his performance. 

But although the action 
cemented beyond doubt the 
position of Spain's “ super- 
minister ” — he runs the three 

departments of Economy, 

Treasury and Trade from be- 
hind the portrait gallery in 
Madrid’s gloomy Finance 
Ministry — his aides still feel 
that Sr Boyer’s image needs 
touching up. 

The 44-year-old Minister Is 
not generally reckoned to be 
good in public. “ He is more of 
a man for poring over dossiers 


and making decisions than for 
public appearances;" says a 
close subordinate. 

In the first Cabinet photo- 
graphs, he is at the bade, head 
above the others, looking away 
distractedly. He rarely smiles. 
People find him aloof, impetu- 
ous at times, with moments of 
bravado. 

Not a liker of compromises, 
his background smacks of a 
certain impatience: a twin 
university career in physics 
and economics, a succession of 
public and private sector posts 
never lasting more than three 
years or so. and a tumultuous 
association with the Socialist 
Party, which he joined at the 
start of the 1960s, before most 
of his colleagues. He once 
spent six months in Cara- 
banchel jail as a result of his 
political allegiance. 

He opposed the party's 
Marxist line before the party 
itself dropped it and quit in 
1977 to co-found a short-lived 
social democrat party, he 
rejoined and stood for Parlia- 
ment in 1979, only to give up his 
seat shortly aftrewards — “ out 
of boredom ” — to go to work at 
the Bank of Spain. 

His presence and power in the 
Government are due to his 
closeness to Sr Felipe Gonzalez, 
the Premier, which dates bade 
to the secret meetings he 
arranged for the young Socialist 
leader in his smart Madrid 
home. 

A “Frenchified" Spaniard, 
Sr Boyer was born in France at 
the end of the Spanish civil 
war, went to school at Madrid’s 
French Lycee and likes showing 
off his command of the language. 
He is nonetheless quick to 
distance himself from French 
socialism. 





Sr Boyer (right) leads colleagues into the Rumasa Press 
conference. 


From the experience of the 
Mitterrand Administration be 
says: “We have learnt little. 
But we have confirmed our own 
ideas.” He takes a critical view 
of ambitious programmes such 
as nationalisation. 

« The structural reforms we 
are considering are of a differ- 
ent nature. They are reforms 
to modernise the Spanish 
economy, reforms to give it 
more flexibility and to bring it 
closer to the economies of 
Western Europe." 

Although he has recently 
sounded a warning about ex- 
cessive wage rises. Sr Boyer re- 
jects alarmist views of the 
economy as a symptom of “ sys- 
tematic Spanish pessimism. 
Job losses, he is confident are 
diminishing (“no merit of the 
Government’s.” he adds), the 
inflation rate is decelerating 
from last year’s 14 per cent, the 
money supply is on target (13 


per cent as against 16 per cent), 
and the current a c co un t deficit 
is forecast at between $2.6bn 
and $2.76bn, a third lower than 
last year. . „ 

He rebuffs those who believe 
the Government’s objective of 
5 per cent real growth in exports 
is pi e-in-th e-sky. “It is one 
of the aims I am most sure 
about," he claims.' 

last year. Spanish exports 
grew, while world trade shrank. 
This year, in a more favourable 
climate, depreciation of the 
peseta should ensure “a very 
strong increase ” in competi- 
tively. 

Sr Boyer’s flint full budget, 
now on its labour! ous way 
through Parliament half-way 
into the year it applies to. aims 
by cost-cutting to reduce the 
state deficit from last year's 
high level of 6 per cent of Gross 
Domestic Product — or at least, 
not to exceed it. 


Private-sector economists fear 
the deficit may keep rising. 
Sr Boyer says that by cutting 
down too substantially in one 
year, or by clamping down on 
consumption, the Government 
would be inviting economic . 
depression. 

“The good year for cutting 
the deficit isn’t a crisis ; year,” 
he says. He rejects arguments 
put forward for a Draconian 
■■ stabilisation ” plan, at least 
for now. The Government sen 
out to maintain real wages this 
year, he says, conceding that 
with low growth, “the situation 
of companies will not improve,” 
He argues, .the corporate 
sector will get its payoff ia 

succeeding years. . 

“Just as this year we have 
defended the principle trf main- 
taining the purchasing' power i>f 
wages, so In future ' years 'we 
will defend (he principle -that 
they should be simper .^main- 
tained and no mitred re- that 
the surplus can create jobs and 
companies can start investing 

again.” . • . 

In the interim, the 'Govern- 
ment has to take on a soles 
of delicate - but essential 
reforms of Spain’s rigid labour 
market rules, of the costly but 
poor social security system, mid 
of the fund-draining national- 
ised sector. • - - 

The initial years will be busy. 
Sr Boyer says., with hardly 
enough of a gutter In his eye 1 
to convince the listener he is 
not totally serious, but “I am 
afraid that later on we may get 
bored in Government.” 
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Italy shutdown 
expected today 


French blow hard on sparks of recovery 


BY DAVID HOUSEGO M PARIS 


ITALIAN industry is due to be shut 
down for at least four hours today 
as a result of a general strike called 
by file unions to protest against the 
failure of employers and unions to 
agree on new wage contracts, 
James Buxlon writes from Rome. 

In addition to civil service, banks, 
public transport and other public 
services are expected to go on a 
two-hour strike in support of their 
industrial colleagues. 

In all some 14m people have been 
called out in support of more than 
5m workers who have yet to con- 
clude new wage agreements 


SOLVAY ft Ct£ 


38. rw de Prince Albert, beetle* 


Commercial R w l Ht r 

Brussels No. 5554 


Shareholder* rt Invited to attend the 
Ordinary General Meeting which w+ti 
be held on Monday Bth Jane 1983 
at 10 a. m. at the Mead Ofece. 
AGENDA 


BETWEEN the student demon- 
I strations in Paris this week and 
the Willia msburg summit, there 
may seem no obvious connec- 
tion. French nffi rials think 
otherwise. 

r M Claude Cheysson, the 
Foreign Minister, believes for 
one that at the root of the uni- 
versity troubles lie the strains 
of a society In which low econo- 
mic growth and thus insufficient 
jobs for graduates has created 
a restless intellectual pro- 
letariat. 

The strains are far worse in 
the Third World where unem- 
ployment is higher and the 
backlog of debt checks expan- 
sion. But they also effect East- 
West security issues because 
continuing recession could sap 
Europe’s readiness to stand .up 
to the Soviet Union. 

Hence, as the French see it, ’ 
the central problem before the 
Williamsburg participants is to 
ensure that the first glimmer of 
economic recovery is translated 
throughout the world into dur- 


SUM*,. 


%■' ‘ ‘ 'j 


ably higher rates of growth. 

In contrast to the hopeful 
noises from the U.S. that the 
end of .the tunnel is in sight; 
the French think the crisis is 
“ worse than ever.” This partly 
reflects, the difficulties of 
France's present position ' as 
well as the pessimistic streak of 
character' in several French 
leaders, including Pre si dent 
Francois Mitterrand. M Chey- 
sson and M Jacques Delors, the 
Finance Minister. 

But M Gbeysson’s fear is that. 


if the present recovery proves 
short-lived, the consequences 
everywhere will be dramatic. 
It would cause despair in the 
Third World and raise doubts 
whether market economies can 
deal with the problems of today. 

It is from this starting point 
that the French have been try- 
ing to rally both their Euro- 
pean partners and other Soci- 
alist; governments towards con- 
certed international action to 
achieve higher grow rates. From 
the same base have sprung 
M Mitterrand’s proposals for an 
international conference to 
work for stabler international 
monetary system. 

The French believe there wfll 
be no durably higher growth 
rates until there is greater stabi- 
lity of exchange rates. They 
fear that 'the s ha rp -fluctuations 
of the dollar put at risk the 
future of the EMS — a fear 
heightened this week with tbe 
dollar again breaking new 
records against the franc. 


They think this Is no bad 
moment to be pressing the TJJL, 
as President Ronald Reagan's 
administration is determined, 
for domestic political reasons, - 
that Williamsb urg should be a 
success. 

But they are keeping quiet 
about how much arm twisting 
they are prepared to resort to 
get their way. 

• Former President Giscard 
d’Estaing drove into the Elysee 
Palace yesterday for his first 
talk with President Mitterrand 
since his electoral defeat in 
May, 1981. Their one and a 
quarter hour conversation was 
held in the context of M Mitter- 
rand’s talks with political and 
union leaden before the 
Wmiainsburg summit 

M Giscard said yesterday he 
favoured --a- progressive -return 
to stable- exchange rates but 
thought it premature to call an 
international monetary con- 
ference. 

Briefings in French, Page 4 


1. Resorts of Urn Board of melon, 
tbe- Co 1 1 coo of OHomlmtmj M 
tlK Coromljsaira-Revlseur* oa tbe 
of tbe ftoanclsl year 


2. App roval of the Balance Sheet sc 
31ft December 1982 and of tfc* 


fro** a *d lou Accoont for am 
financial yoar 1982 AdPrdOiiartioo 
of the profits and dctarw lna tion 
of tbe dividend. 

3. RaXtacatJon of the acts of tbe 
Directors and Connaltsalras during 
the above-mentioned financial year. 

4. Board «f Directors! 

a. Appoi ntme n t of a Director In the 
dice of Mr. Pierre Caslmh. 

. Lambert, retiring and re-eligible. 

b. Reduction of the namber of 
□rectors owing to the TO lunatic, 
of Mr. Albert Bfetfot and to tbe 
withdrawal of Mr Edoaard Swotia 
a* a candidate for tbe r e newal 
of Ills maodabe. 

5. CollOB* of Comtnliaalre*: 

A uw ol no n a n e of a Commlssatre 
in the place or Mr. Pierre Nleik 
we nhe ya . retiring and re-ellgible 
— Datei-m I nation Of tile emolo. 
marts of the aaJd Commit** Ire. 

S. MfaeeMsneaa*. 

The Board of Dhectora wishes to 
remind shareholders that their atten- 
dance at two meeting 1* subject. If 
they are holders of bearer shares, to 
th Uttar being tem p orarily lodged, 
and mocked, not later then To-day 
31st M#n» 1983. at the Heed OWce or 
with any Of the tallowing establish- 


Thom hopes for pledge on budget deficits 


BY OUR BRUSSELS CORRESPONDENT 


THE summit will aim at a 
greater convergence of fiscal 
and monetary policies, in the 
view of M Gaston Thorn, presi- 
dent of the European Commis- 
sion. 

M Thorn, who takes part in 
the Williamsburg meetings as 
of right, forecast that the 
participants would demonstrate 
some unity of view on macro- 
economic policies. The meeting 
could well produce a commit- 
ment to reduce the size of 
budget deficits and to aim for 


more complementary monetary 
policies 'to help stabilise ex- 
change rates. 

The statement on budget 
deficits, if it materialises, will 
be regarded by the four Euro- 
pean heads of government 
present as a useful commitment 
by the Reagan Administration 
to scale down foe UJS. federal 
deficit. The prospect of a 
S200bn deficit in 1988 Is an 
important factor behind foe. 
high interest rates in the UB. 
which foe Europeans fear will 


choke off foe emerging econo- 
mic recovery in the West. 

M Thorn’s low key assess- 
ment of foe prospects is in line 
with others coming out of Euro- 
pean capitals. There are few 
expectations of any significant 
progress towards a more co- 
ordinated approach to economic 
recovery, although there is a 
keen realisation of foe need for 
the summit to strengthen confi- 
dence that foe recovery can be 
sustained. 


The commission president 
appeared less optimistic about 
agreement between foe XJ.S. and 
Japan on the one hand, and foe 
Europeans on the other, about 
foe correct response to the 
Third World debt problem. 
The EEC favours putting more 
resources :» the disposal of foe 
IMF and foe World Bank. The 
feeling in Washington is that 
the elimination of protectionist 
policies will make a greater 
contribution to solving foe 
plight of developing countries. 


Strauss plays it cool with CDU 


Tba abgva wmWaimt Foreign banka 

bave tft» ootion to appoint otbo- 
«£abHshmpnta In .Clai r respective 
countries where Solvsv .share* may 
also be lodged In conformity wi» 

tix* re qui re m e n t. The list O* these 
•stabl torments will be published la 

due coarse In each country. 

On the other hand. If the shares 
are. registered, the slmholdwa ooaht 
to Inform the Company In writing, not 
later than T u esday 31st May 1983 
of their Intention to attend the meet. 
Irtg. indicating also the naraber of 
shares hiM. 


. According to Article 38 of. the 
Articles of Aaaodscion. Proaics should 

also arrive at the Head Office not 
later then Tuesday 31st Mav 1983. 

The debenture homers who would 
wish to attend the meeting at asked 
to observe the same formalities ax 
those prescribed tar the shareholders 
(Art. 37 of the Articles of Audit. 

UOfi). 

The Board of Directors. 


AMOCO (U.K.) 


BY JAMS BUCHAN W BONN 

HERR FrauxJoseph Strauss, 
chairman of the Bavarian Chris- 
tian Social Union in the Bonn 
coalition, yesterday elegantly 
declined a confrontation with 
his Increasingly pugnacious 
partners in government. 

Brazening it out at foe party 
congress of Chancellor Helmut 
Kohl's Christian Democrats 
(CDU) in Cologne yesterday, he 
played down the evident differ- 
ences of opinion between his 
brand of right-wing conserva- 
tism and the more moderate 
line of the CDU allied with the 
liberal Free Democrats (FDP). 

The CDU has been showing 
signs of growing irritation at 
Herr Strauss's attempts from 
Munich to push through 
“ change "—a move to the right 
— on issues ranging from rela- 
tions with East Germany to law- 
and-order. 

His approach has been to 


vilify foe FDP, which he still 
appears to resent strongly for 
depriving him of a place at Herr 
Kohl’s right hand — or perhaps a 
little above it. - 

Although Herr Kobl has no 
desire to humiliate the Bavarian 
and lay up more trouble for his 
coalition, he drew thunderous 
applause on Wednesday when 
he told foe party congress that 
government politicians should 
give up “self-seeking squabbles.” 
In a remark that could only 
refer to the constant outbursts 
from Munich, he reminded his 
listeners that “the Federal 
Government has its seat in 
Bonn.” 

Moreover, delegates voted for 
a motion, introduced by the 
Chancellor, that foe CDU might, 
if foe executive decided, con- 
test elections throughout tbe 
country. This means that tbe 
CSU, if it does not behave itself, 
could face CDU competition 


within foe sacred precincts of 
Bavaria 

Whatever Herr Strauss felt 
about this veiled threat, he im- 
mediately disarmed opposition 
that was spoiling for a fight by 
confining himself to asking the 
FDP to accept “moderate cor- 
rections” in relations with East 
Germany, security policy, 
divorce, abortion and law-and- 
order. and demanding the estab- 
lishment of a co-ordinating 
committee from the three coal- 
ition parties 

Meanwhile, in the sanctuary 
of Munich, foe Bayem Kurier, 
a newspaper Herr Strauss owns, 
was damning Herr Hang Engel- 
hard, the FDP Justice Minister, 
for supposedly sabotaging an 
attempt to push through a law 
tightening up the right of pub- 
lic ass embl y in time for expected 
demonstrations against Nato 
missile deployment in the 
autumn. 


Allegations in 
Italy over 
dioxin scandal 


By James Buxton in Rome 


THE SCANDAL ever the ex- 
port ef toxic waste from the 
Seveso disaster in 1976 has 
had its first potentially 
serious reaction in Italy, 
whence the 41 barrels of 
dioxin were last year trans- 
ferred to France. 

Senator Luigi Noe, the spe*. 
eial commissioner appointed 
by the Lombardy regional 
government to look after the 
rehabilitation of Seveso, 
stricken by the escane of 
dioxin, has been t^d by 
magistrates of possible 
charges of peculation and hav- 
teg a private interest in offi> ■ 
“afters In connection 
with the transfer. 

The senator denies foe 
allegations. 


EXPLORATION 

COMPANY 


Dutch react strongly to proposed welfare cuts 


BY WALTER ELLS IN AMSTERDAM 


Copies of the Financial 
Statements for 1982 are 
now available and may be 
obtained from: 


The Assistant Secretary 
Amoco (UJC.) Exploration 
Company 
1 Stephen Street 
Tottenham Court Road 
London W1P 1PJ 


TRADE UNIONISTS and employ- 
ers’ representatives in the Nether- 
lands have reacted angrily to a pro- 
posal by the Dutch Centre-Right 
Government to reduce unemploy- 
ment and disability payments by 
between 9 per cent and 19 per cent 
from next January. 

The Government, which is in- 
creasingly strapped tor cash in tbe 
wake of falling sales of Dutch natu- 
ral gas and market indifference to 
state bonds, hopes to save FI Sbn 
(SLSbnj in the next three years by 
cutting benefits paid to those adults 


op to the age of 65 who are sot in 
employment 

The main employers’ federation, 
the VNO, said the p r oposal would 
mea n benefits would become “total- 
ly inadequate.’’ A joint statement 
from the FNV and CNV trade union 
federations said the effect on foe 
weakest members erf society would 
be unacceptable . 


Even some Ch ri stia n Democrat 
MPs, whose party is foe renter 
member of foe governing Centre- 


Right coalition, are unhappy about 
the plan, introduced in Parliament 
on Wednesday evening. Several are 
concerned that foe cuts would leave 
certain categories below the pov- 
ertyline- ■ 

At present the statutory mini- 
mum wage for a married man aged 
between 23 and 64 is FI 1,467 (S528] 
per month. If that man should be- 
come unemployed under current 
regulations, he would be paid El 
1474 for six months and FI 1400 for 
a further two years before going on 
to standard ‘‘dole” payouts based on 


age, marital status, and number of 
children. A disabled person, if mar- 
ried and a£«f totnram 99 Ad 


person, n mar 
ned and aged between 23 and W, 
would receive a steady 80 per cent 

nf ths mininu.n. 


w foe minimum wage. 

Under the new scheme foe bene* 

fits «au>h ium. ■ , 


me new seneme me bene* 
fits sm* persons could expect 
would fall quite sharply, and to the 
care of a hish 


~ ana in uus 

care of a high income earner, nossi- 
biy with a mortgage, who happened 
to lose his 10b. thp Hmn 


r * wno happen* 
to lose tos job. the drop reridte 

measured in several thousand eufl 

ders a. year. 
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aers a year. 
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OVERSEAS NEWS 


Japan’s central bank 
digs in heels 
over interest rates 


BY JURE* MARTIN IN TOKYO 

THE BANK of Japan Is still 
digging in its heels against 
political pressure to cut interest 
rates because of what St sees as 
the potentially adverse econo- 
mic consequences of further 
depreciation of the yen. 

In a detailed policy speech 
in Tokyo yesterday, Mr-Haxuo 
Maekawa, governor of the 
central bank, said: “The bene- 
ficial impact (on the economy) 
of lowering interest rates will 
be slow to materialise whereas 
the economic risks of a weaker 
yen are much greater." 

Yesterday the yen dosed at 
236.30 to the UJS. dollar, a faH 
of more than Y5 since U.S. 
interest rates began to firm last 
week. Mr Maekawa said this 
valuation was too low, especi- 
ally in view. of Japan’s growing 
current account surplus, which 
this year could easily double 
the $&9bn surplus of 1982. 

He maintained - that both 
monetary and fiscal policy 
afforded ttttle room for 
manoeuvre. A weak yen, he 
went on, would push up the 
price of imports, reduce cor- 
porate profits and thus depress 
investment further, and in- 
tensify trade friction, all to 
Japan's detriment 

In pursuing a strong yen, 41 we 
must not increase interest rate 
differentials between Japan. and 
the U.S." The Japanese discount 


rate has stood at 5.5 per cent 
since December 1981. 

Mr Maekawa described the 
Japanese economy as “ dis- 
appointingly sluggish," with few 
signs of demand pull. Both 
industrial production — up only 
a modest 0.1 per cent in April 
over March — and persona] con- 
sumption were fiat, fixed capital 
investment had levelled off and 
even last autumn’s brief surge 
in housing construction had di&- 
appeared under the weight of 
higher interest rates on housing 
loans. 

On the other hand, he felt an 
economic tailspin was 
“unlikely.** The decline in 
exports appeared to have 
halted. Inventory adjustment 
was well advanced and likely to 
exert no downward pressure on 
production, while the decline in 
oil prices had obvious benefits. 

Mr Maekawa said he was not 
opposed to fiscal stimulation, so 
long as it had no adverse side 
effects, but he was at a loss to 
see what, in practice, the 
government could do, given 
what he saw as the overriding 
need to put its Own financial 
house in order. 

The national deficit, as a pro- 
portion of gross national pro- 
duct, was, he went on, much 
higher than in both the U.S. and 
West Germany, while the tradi- 
tionally high rate of Japanese 
personal savings simply did not 
constitute an offsetting cushion. 


Australian protest oyer 
French nuclear test blast 

J(Y MICHAEL THOMPSON-NOSL IN SYDNEY 


THE Australian Government 
has made a strong protest to 
Paris over yesterday's French 
nuclear test blast at Mururoa 
Atoll, in the Pacific. A seiso- 
logical monitoring station in 
New Zealand said it rated the 
device as far larger than ang 
previous test 

Mr Bob Hawke, the Austra- 
lian Prime Minister, will raise 
tile matter. when he meets Presi- 
dent Francois Mitterrand of 
France in Paris early next 
month. 

“If they are determined to 
test these things, let them test 
the damn things in the Atlantic 
or Mediterranean or mainland 
France. But let them keep out 
of our backyard,” said Mr Bill 
Hayden, Australia's Foreign 
Minister. 


In the 1970s, when he was 
President of the Austr alian 
trade union movement, Mr 
Hawke led international oppo- 
sition to French nuclear atmos- 
pheric testing. 

Australia yesterday appointed 
an ambassador for di s a rmament 
to Geneva. 

Mr Hayden said that yester- 
day's explosion at Mururoa went 
“ well beyond a trigger device." 

It was the 42nd blast since 
France began underground tests 
in 1975. 

The explosion jolted monitors 
in the Cook Islands and Wel- 
lington. 

France’s biggest test blast 
was one of about 140 kilotonnes 
in July 1979. A 70 kUotonne 
bomb was detonated last year. 


Explosion 

rocks 

Bloemfontein 

BLOEMFONTEIN— A bomb 
exploded in the centre of the 
Orange Free State capital yes- 
terday causing damage but 
no injuries, the security 
police said. 

The bomb was placed nnder 
a car near a fabric factory. 
The building was extensively 
damaged and windows In 
other buildings were 
shattered. 

The blast came six days 
after a car bomb in Pretoria 
killed 18 people and injured 
more than 200. The banned 
African National Congress 
(ANC) claimed, responsibility 
for .the Pretoria explosion, 
which led to a South African 
air raid on alleged ANC 
bases in Maputo in retaliation. 
Inter 

Banks approve 
refinance plan 
for Nigeria 

By Peter Montagnon, 

Euromarkets Correspondent 

ABOUT 28 international 
banks have given their formal 
assent to a plan to refinance. 
Nigerian trade credit arrears 
np to $2bn. 

This follows an eight-boor 
meeting in London on 
Wednesday of some of the 
hanks involved. A formal 
proposal to refinance the 
arrears over three years is to 
be sent to 28 banks which 
most reply to the plan by next 
Friday. 

The meeting, which was 
hosted by Barclays Bank, was 
intended to persuade Euro- 
pean banks to join the re- 
financing proposals agreed 
by U.S. banks in New 
York last Friday. The re- 
financing is expected to bear 
interest at a margin of If 
percentage points over 
London Eurodollar rates or 
If over U.S. prime, with 
repayments beginning after a 
six-month grace period. 

The decision to move on 
the refinancing has been 
helped by Nigeria’s recent 
disclosure that it is wining to 
seek a $L5bn loan pa diage 
from the International 
Monetary Fond. 

But settlement of the trade 
arrears is regarded by 
creditor banks as an urgent 
problem. 

It is understood that the 
refinancing proposal . - will 
leave open the option for 
banks to. lend additional 
money to Nigeria in the form 
of trade credits. 


A country that doesn’t exist for the West is still in desperate need 

Political bias threatens Kampuchea lifeline 

BY RICHARD COWPSt 


AT FIRST GLANCE, rural and 
urban Kampuchea appears to 
have made a remarkable 
recovery from the dislocation 
of Pol Pot’s three-an d-a-h alf- 
year reign of terror, which at 
‘one point seemed to threaten 
the very survival of the Khmer 
race. 

Phnom Penh's population, 
reduced to several hundred by 
the forced expulsion of about 
2m people in 1975, is now back 
to its normal pre-war level of 
about 600.000. In the country- 
side new, ' albeit meagre, 
thatched hots have sprung up, 
while the area planted to paddy 
has expanded dramatically. 

A crucial meeting of aid 
donors is due to be held in 
New York today. Western aid 
donors have for some time been 
arguing that the emergency In 
Kampuchea is over and most 
are refusing to make any more 
donations. But beneath the 
apparent surface improvement, 
it is clear that Kampuchea is 
still in a desperate state. 

There is still widespread 
malnutrition, grinding poverty 
and a lack of even the most 
rudimentary health and sanita- 
tion facilities. Almost four 
years after Vietnamese troops 
rolled into Phnom P enh, Kam- 
puchea’s social and economic in- 
frastructure remains shattered 
and the country has yet to re- 
cover from the decade of war 
before the invasion. 

In the once beautiful city of 
Phnom Penh people wash their 
food and clothes in open sewers, 
pigs and poultry stare out from 
formerly elegant French bal- 
conies and rubbish piles up 
along avenues once noted for 
their charming but long-gone 


red flame trees. 

At least 25,000 of the city’s 
inhabitants live In squalid 
poverty, unable to. obtain even 
the barest minimum of food. 
Half the city’s deaths are said 
to be caused by malnutrition, 
lack of sanitation and disease. 

In the countryside the system 
remains fragile and unstable. 
Little progress seems to have 
been made on the reconstruc- 
tion of irrigation works to com- 
bat the vagaries of the mon- 
soon. At least 500,000 children 
are suffering from severe to 
moderate maln utrition which 
health experts say threatens to 
lead to widspread mental retar- 
dation. 

Western aid workers agree 
that the emergency of 1979 and 
1980 is over. One said: “The 
country is no longer full of 
walking skeletons.” But as the 
latest United Nations Food and 

Agriculture Organisation 

(FAO) report on Kampuchea 
says: “The damage done from 
1970 to 1979 was so ghastly that 
only imaginative, sustained 
humanitarian aid covering a 
wide field of development and 
over a long period of time, can 
restore a semblance of normal 
economic life.” 

Such pleas seem unlikely to 
be heeded by the West however, 
which for political reasons now 
seems intent on closing down 
.the emergency programme to 
Kampuchea. 

An hour's flight from Phnom 
Penh in the luxury 15-storey 
UN building in Bangkok, a 
stony-faced diplomat, Mr 
Edward Van Roy, head of tbe 
development planning division 
at the Economic and Social 
Commission for Asia and the 


Pacific (Escap), said in response 
to inquiries about Kampuchea's 
economy and the need for con- 
tinued aid: “ As far as I am 
concerned Cambodia just does 
not exist, so you see there's 
really nothing for us to 
discuss.” 

He is both right and wrong. 
The current Hanoi-backed Heng 
Samrin regime in Kampuchea 
does not have a seat at the UN 
and is not recognised by the 
majority of tbe world com- 
munity, which has condemned 
Vietnam’s occupation of the 
country and called for tbe with- 
drawal of troops and inter- 
nationally supervised general 
elections. Vietnam has shown 
little sign of releasing its iron 
grip on Kampuchea, 

The West has backed tire 
shaky tripartite coalition led by 
former Kampuchean Head 
of State Prince Norodom 
Sihanouk. This coalition, which 
includes senior members of 
Pol Pot’s notorious Khmer 
Rouge regime, controls about 
300.000 people near the Thai 
border and has a guerrilla army 
now believed to number around 
30,000. 

Whatever the political reali- 
ties, the Kampuchean people 
do exist, and as the country 
continues to be a battleground 
for big power rivalry and the 
self-interest of its neighbours, 
the inhabitants face the pros- 
pect of their vital needs being 
ignored by both East and West. 

Vietnam, itself one of the 
poorest nations is the world 
and already drained by the high 
oost of maintaining its army in 

Kampuchea, seems incapable of 
providing the funds and ex- 
pertise necessary. 



The Soviet Union, which 
claims to have pumped $4S0m 
into tiie country since 1979, 
appears to have done little 
other than provide fuel and a 
few trucks and to refurbish the 
strategically important port of 
Korapoog Som. 

Since 1979 the UN has pro- 
vided around $350m in emer- 
gency humanitarian aid to 
Kampuclirf s estimated 7m 
people, roughly the same 
amount as it provided during 
the same period to the 300X100 
Kampucheans living along the 
border. 

Under normal cmnunstances 
UN institutions like the World 
Bank and the Asian Develop- 
ment Bank would step in after 
the emergency programme had 
dealt with the initial disaster. 
But because Kampuchea is not 
recognised by the UN and 
because many are bent on 
punishing Vietnam, Kampuchea 


now faces the grim prospect of 
an imminent severance of a 
vital international lifeline. 

Aid workers say that a mas- 
sive shortage of draught animals 
and a serious shortage of man- 
power (women account for 
around 65 per cent of the 
country's population) mean that 
«jvn If there Is a good monsoon 
this year, Kampuchea will still 
run short of about 130,000 tons 
of rice ai the rock bottom sub- 
sistence level of 12 kg per 
capita per month. 

A moderately poor monsoon 
could easily push this shortfall 
to over 200.000 tonnes— more 
than 20 per cent of Kampu- 
chea’s estimated 900.000-tonne 
milled rice crop of 1982. Some 
of the poorest provinces pro- 
duced a mere 5 kg of rice per 
capita per month last year, less 
than 50 per cent of the required 
minimum. 

For 1983, emergency food aid 
of 32,000 tonnes of rice from 
Western donors will be neces- 
sary to supplement local efforts, 
aid workers say. Special feed- 
ing programmes of protein and 
vitamin rich food for mal- 
nourished children need to be 
started immediately. 

So far this year. Western 
donors have pledged around 
$45m in ai(l to the refugees 
along the Thai border but only 
Sweden (which has pledged 
$1.6m) has agreed to provide 
any aid to Kampuchea itself. 

Vietnam, the Soviet Union 
and Eastern Europe should 
now take over and the UN emer- 
gency programme should be 
closed down, the donors argue. 
For the West it seems, for the 
moment at least there's really 
nothing to discuss. 


PLO military leader 
defies Arafat’s stand 
on Lebanon valley 


South Korean politicians 
go on hunger strike 


KUWAIT — A military leader 
of the Palestine Liberation 
Organisation (PLO) was quoted 
yesterday as defying the PLO’s 
leader, Mr Yassir Arafat and 
vowing to stay on in the eastern 
Lebanese Bekaa Valley to turn 
Lebanon into a “bridgehead" 
in a war with Israel. 

“Our action does not amount 
to a mutiny against military 
orders,” said Col Abu Monssa. 
“We are merely trying to push 
faulty political action ' toward 
rectitude." . . . 

Abu Moussa claimed he had 
hundreds of regulars of the 


PLO’s mainline guerrilla group 
Fatah under his command in 
an uprising against Mr Arafat 
He ruled out the possibility of 
war between Israel and Syria 
in the foreseeable future, how- 
ever. 

• Lebanon’s President Amin 
Gem ay el has called for an Arab 
summit or an extraordinary 
meeting of the Arab League to 
explain Lebanon’s stand on the 
Lebanese-Israeh troop with- 
drawal . agreement The call 
came in an interview in Beirut 
with * newspaper editors. 
Agencies 


Reserves fall 
in India 

BjrK.IL Shartna in New Delhi 

INDIA’S foreign exchange 
reserves at the end of 1982-83 
stood at Rs 45.66bn (£3.1bn). 
dropping by Rs 2.55bn over the 
previous year despite drawings 
of Rs 18.92bn from the Inter- 
national Monetary Fund's 
extended financing facility. 

According to Finance 
Ministry figures, this: represents 
an overall fall of Rs 2L48bn in 
reserves if IMF drawings are 
excluded, or a monthly average 
drop of Rs 1.79bn. 

Tbe position over tbe pre- 
vious year has thus not changed 
significantly, and reserves are 
now at the critical level of just 
four months' worth of imports. 
At the end of 1981-82. reserves 
stood at Rs 3SL54bn. 


SEOUL — Nineteen politicians 
yesterday joined fonner opposi- 
tion leader Kim Young-Sam in 
a hunger strike to press for the 
return of democracy in South 
Korea. Kim's aides said. 

Police took Kim, 55 to a 
Seoul hospital yesterday seven 
days after he started a hunger 
strike. His aides said he was 
refusing food or medical treat- 
ment 

Kim was a presidential con- 
tender in 1980, but was banned 
from national politics in May 
that year by President Chun 
Doo Hwan and has been under 
house arrest since June. 

Aides said 15 oppositionnoli- 
ticians, all members of lum's 
now-defunct main opposition 
New Democratic Party (NDP). 


yesterday went on hunger 
strike to support him and were 
later joined by four others. 

The politicians had been 
under house arrest since Mon- 
day when they unsuccessfully 
tried to hold a meeting in a 
S eoul hotel to discuss Kim’s 
action 

The politicians said in a 
statement they were joining the 
protest to back Kim’s demands 
and called on South Koreans to 
support them in restoring full 
democracy. 

In an earlier statement, Kim 
urged the release of people 
jailed for opposition activities, 
the lifting of constraints on 
former politicians and a consti- 
tutional amendment to allow 
direct presidential elections. 
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Teksid. Metalworking technology. 

At the service of the world's automakers. 


BALANCE SHEET AS AT 31st DECEMBER 1982 


ASSETS (US$000) 

Loans 13,336,312 

Investment securities 460,436 

Liquid funds 616,355 

Other amounts receivable 1,379,934 
Miscellaneous assets 234,042 


16,027,079" 


LIABILITIES (US$000) 

Capital 15,000 

Reserves 243,074 

Risk funds 846,292 

Bonds and other means, of provision 13,161 ,718 
Bondholders 1,210,027 

Loans in course of distribution 248,120 
Sundry debts and various items 113,445 
Other liabilities 87,269 

Profit for the financial year 102,134 


16,027,079 


The first complete financial year after the changes in the Institute resulting from the 
incorporation of ICIPU and the adoption of the new statute, closed on December 31st, 1982. 
Loans disbursed in 1982 amounted to US $ 1,024 million, with an increase of 77% 
compared to the previous year; 44% of these were disbursed to local and public Bodies, 
35% to Enterprises and 21% for financing Exports. 

The total of loans outstanding at the end of - the financial year stood at over 
US $ 13,300 million. 

The profit and loss account for the financial year, influenced by some entries of 
extraordinary nature, cioses with a net profit of US $ 102 million, after allowances for a 
total of US $ 164 million. 

The Stockholders’ Meeting assigned US $ 99 million of the profit to further increasing 
the reserves , which thus reach US $ 342 million. 

The Balance Sheet of 1982 has been certified in its entirety by Messrs. Peat, Marwick, 
Mitchell & Co. 


Teksid is a leader 

The challenge posed by worldwide 
competitiveness makes it essential to choose 
exactly the right thing at the right time. Tek- 
sid has therefore concentreaied its efforts on 
metal components for the transportation in- 
dustry. It holds a position of the first rank, 
thanks to its aluminium foundry, its iron 
foundry, pressing and nuts and bolts opera- 
tions, and has asserted itself as a leading 
firm in terms of size, number of plants, 
and technology. 

Teksid stands for technology in 
metalworking 

The part played by research in 
the metalworking sector is essen- 
tial. Through its over 60 years' ex- 
perience in the production 
of metal components, 

Teksid has acquired the 
knowledge clearly appar- 
ent in some of its most so- 
phisticated products, such 
as perman- 
ent-mould 
aluminium 


castings of complex design, its in-mould ' 
process for the fabrication of nodular iron 
castings, and its use of cold extrusion for the 
manufacture of steel parts with superior me- 
chanical and geometrical characteristics. 

Teksid stands for technology 
throughout the world 
Teksid supplies its products (cylinder 
heads, manifolds, gearboxes, aircraft 
final drive housings, engine shafts 
and blocks, con rods, sleeves, struts 
for suspensions, constant- velocity 
joints, gearshafis, nuts and 
bolts, etc.) to prestigious man- 
ufacturers all over the world: 
Aeriialia, Agusta, Alfa Romeo, 
Boeing, Chrysler, Citroen, 
Cummins, Fiat, Ford USA, 
Ford UK. General Motors 
France, Getrag, Girling , . 
Lemfoerder, Lombardini, 
Peugeot, Piaggio, Renault, 
etc. Flames that offer the best 
possible proof of the high 
technological level attained 
by Teksid. 



^Teksid 

Had : the Flat Groups metalworking operation 


(All amounts expressed in USA Dollars. Amounts converted at the rate of Italian Lire 1,370=US $ 1.00) 
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UK links Falkland 
troop cuts to formal 
end to hostilities 

BY JIMMY BURNS IN BUSKS AIRES 


THE THATCHER Government 
has issued Argentina with a 
veiled but potentially significant 
hint that it would modify its 
hitherto tough stance on the 
Falklands issue in its next five- 
year term, if re-elected on 
June 9. 

The message was delivered to 
Gente, the mass circulation 
weekly magazine by Hr Cranley 

Onslow, the UK Minister of 

State for Foreign Affairs, in the 
first full interview with a senior 
UK official to be published by 
the Argentine media since the 
outbreak of the Falklands war 
in April last year. 

“ It is our wish, and one 
which I am sure is widely 
shared in this country, to live 
at peace with Argentina and to 
move towards a more normal 
relationship. X am not going 
to predict the outcome of the 
general election . . . but X doubt 
whether it will significantly 
affect this approach,” Mr 
Onslow said. 

The Minister criticised the 
attitude of sectors of the cur- 
rent Argentine military regime 
for their continuing refusal to 
declare a definitive end to 
hostilities "which they them- 
selves began,” or to renounce 
the future use of farce. 

But in an apparent olive 
branch to a future democratic- 
ally-elected Argentine Govern- 
ment, Mr Onslow indicated 
that Britain might consider 
diminishing its troop presence 
on the islands os a basis for 
negotiation if and when a 
formal cessation of hostilities 
was declared. 

Replying to a question on the 
Thatcher Government's "Fort- 
ress Falklands" policy, Mr 
Onslow denied that the British 
military presence on the 


islands was an offensive 
deployment of force and said 
that It was not a “posture of 
my Government’s choosing.” 

“Plainly, if the external 
threat were to be removed and 
we could be confident that it 
would not be renewed, this 
would certainly make _ it 

possible for us to reconsider 

what level of defence would 
be most appropriate under such 
changed circumstances." 

There was no Immediate pub- 
lic response yesterday from the 
Argentine Government. Sources 
close to it confirmed, however, 
that hardline sectors of the 
armed forces remain opposed to 
formally declaring hostilities at 
an end. 

However, prospects that 
Argentina might reciprocate by 
adopting a more moderate 
stance, if and when a civilian 
Government is elected on Octo- 
ber 30, improved this week. Sr 
Leopoldo Tettamanti, a former 
Foreign Ministry official, has 
been tipped as Foreign Minister 
in a future Peronist govern- 
ment, became the first Argen- 
tine politician to favour pub- 
licly a formal cessation of hos- 
tilities. 

Sr Tettamanti said that the 
Peronists should be prepared to 
lay the ground for a new under- 
standing between Britain and 
Argentina. "The future elected 
government (in Argentina) 
should be prepared to sign a 
de jure cessation of hostilities 
linked to the withdrawal of 
British troops from the Mal- 
vinas (Falklands),” he said. 
Hugh O’Shanghnessy writes: A 
Foreign and Commonwealth 
Office spokesman yesterday 
declined to comment on or add 
to the interview given to Gente 
by Mr Onslow. 


Bill passed to pay for Pershing 


• The UJ>. House of Repre- 
sentatives yesterday passed a 
Suplemented Appropriation Bill 
which included 9453m 
(£28&25m) for the purchase of 
91 Pershing-2 medium-range 
unclear missiles. Renter reports 
from Washington. 

Nato plans to start installing 
the Pershing and Cruise mis- 
siles in Europe in December 
unless the Soviet Union agrees 
to reduce substantially its 


medium-range missiles. 

The Bill, which has yet to be 
approved by the Senate passed 
by 309 votes to 82, will prevent 
many Government programmes 
from running out of money 
before the start of the new 
financial year on October 1. 

Other measures included 
31bn for food aid to the poor 
and $49m for restoring the 
Capitol’s historic West Front 


First death 
oflLS. 
adviser in 
El Salvador 

By Reginald Dale, US. Editor, 
in Washington 

THE MEWS of the first Wiling 
of an American military adviser 
in El Salvador on Wednesday 
seemed certain to increase Con- 
gressional and public resistance 
to U.S. Involvement in the Cen- 
tral American conflict 
In his first reaction to the 
slaying, however, President 
Ronald Reagan insisted that it 
would In no way affect the 
strength of his Administration’s 
commitment to the U-S.-backed 
right-wing Salvadorean Govern- 
ment. 

Although final conclusions 
had not yet been drawn as to 
the motives of the killing, or 
the identity of its authors, there 
bad been indications for some 
time that the left-wing guer- 
rillas were about to step up 
terrorist activities, Mr Reagan 
said in a television interview. 

Nobody claimed responsibility 
for the murder of naval Com- 
mander Albert Schaufelberger, 
who was shot four times in the 
head in his embassy bullet-proof 
car. The car had the window 
open as he waited for a friend 
Cm dr Schaufelberger, 33, was 
the deputy commander of the 
U.S. military advisers who have 
been in El Salvador since 198JL 
The total number of advisers 
is restricted to 55 under a self- 

imposed Adminis tration limit, 
but there are normally fewer 
♦han 55 advisers in the country 
at any one time. 

He was the ninth American 
to die in El Salvador since the 
start of the c ivti war, but the 
first military officer — the others 
have included nuns, trade 
unionists, a freelance reporter, 
and a tourist 

Cmdr Schaufeiberger’s death 
followed only a day after an 
opinion poll showed widespread 
public discontent with Mr 
Reagan’s plans to step up mill- 
tary aid to the Salvadorean 
Government, and strong opposi- 
tion against any move to 
dispatch U.S. combat troops to 
the region. 

Congress, which is trying to 
restrict and attach conditions 
to TTJSL military aid to the 
region, is likely to be particu- 
larly sensitive to the officer’s 
death. The outcry, however, 
would almost certainly be 
considerably greater if Cmdr 
Schaufelberger bad been killed 
in combat with the guerrillas, 
in which U.S. military advisers 
are strictly forbidden to take 
part 


AMERICAN NEWS 

p^HnaM Dale, U.S. editor, in Washington previews the Reagan style in summitry 

Toasted goat cheese and briefings in French 


MR DONALD REGAN, the 
U.S. Treasury Secretary, let the 
cat out of the bag the other day. 
President Ranald Reagan won t 
need to mug up the details of 
the subjects .for discussion at 
the Williamsburg summit, 
which starts tomorrow, he told 
a group of reporters is an 
apparent effort to be reassuring, 
because there will only be time 
for broad generalities. His 
audience was unsure whether 
to be alarmed or relieved. 

In almost every respect, the 
summit's all-American setting 
is tailor-made for Mr Reagan. 
The old town’s painstakingly 
restored, rather sxnug-lookmg 
colonial houses will provide an 
ideal backdrop for the 
television cameras as Kr 
Reagan plays his ceremonial 
role of host to the Western 
world's leaders. He will not 
even be required to say much in 
public, other than read out a 
prepared 10-minute script at the 
end. 

In the original colonial capi- 
tal of Vir gini a, he will be sur- 
rounded by symbols of the 
homespun values of the early 
pioneers, particularly their con- 
servative respect for religion 
and the market place and their 
aversion to taxation. Many of 
these values Mr Reagan em- 
braces today. 

Meals will act as a showcase 
for the best in American 
cuisine, ranging from cajun 
popcorn to North Carolina-styie 
barbecue and Californian goaU 
cheese on toast The leaders 
will be encouraged to chat in 
neighbourly, American style 


over the picket fences in their 
backyards. 

In what is effectively a 
colonial theme park, attracting 
lm visitors a year, the 173- 
acre M historic area ” is usually 
packed with character actors in 
18 th century costume, doubling 
op os guides, silversmiths, pub- 
licans and fake merchants and 
sheriffs. Although the area 
will be closed to visitors for the 
first time since its restoration 
began in the 1920s, many of 
the actors and craftsmen will 
continue to ply their trades and 
hawk their wares, with the 
benefit of translation into the 
five summit languages — to the 
potential embarrassment of the 
more sophisticated of the 
visiting celebrities. 

The regular riffle and musket 
shooting display in the town 
centre has been called off, no 
doubt to the relief of the secret 
service. But the Americans have 
been unable to resist the temp- 
tation of adding a substantial 
amount of pagentry to what was 
originally billed as a simple 
"fireside chat." There will he 
salvoes from restored historic 
cannon, fife and dram parades, 
transport by horsedrawn car- 
riage and an evening of enter- 
tainment that includes •"a 
variety of types of contem- 
porary and traditional American 
music — but no hard rock,” 
according to the organisers. 

The theme of the place, as the 
British delegation will imme- 
diately discover, is directed 
against unwelcome interference 
from monarchlal mother Eng- 







land. But Mrs. Thatcher should 
still feel at home on .her whirl- 
wind 24-hour stopover. The old 
town still boaste original names 
like North and South Engla n d 
streets, and the main thorough- 
fare is dedicated to a onetime 
Duke of Gloucester (still pro- 
nounced the English way). 

Her private accommodation, 
the Chiswell-Bucktrout house, 
has an " unusual ” 18th century 
English roof and would look 
highly suitable beside a Surrey 
golf-course. She will have the 
King’s Arms tavern across the 
street. (FT affidonados will note 
that the honour of staying in 
Bxacken House has been 
accorded to Mr Pierre Trudeau, 
the Canadian Prime Minister.) 

It is the pubs, above all, that 
betray the town’s British 
origin. Rows and rows of them, 
with names like the Red Lion 
and the Sir Walter Raleigh (for 
services to tobacco, the colony's 
main export). 

But the Ralleigh tavern, 
where the leaders will repair 
for Sunday lunch, Is also chock- 


ful of American heritage. 
George Washington, Patrick 
Henry and Lafayette all dined 
in the restaurant and Thomas 
Jefferson once complained of a 
“ wretched n hangover after 
carousing there. 

In 1769. "indignant burg- 
esses” gathered at the tatem 
to draw up a- boycott of British 
goods — an event that can be 
Interpreted either as a distincly 
bad example for a summit that 
is trying to combat protection- 
ism, or a useful historical 
precedent for Mr Reagan’s b* 
lief in trade as a political 
weapon. 

The 4,000 or so media camp 
followers, who have presented 


middle of a freak heatwave.. 

Far from exacting retribution, 
the Americans axe showing 
lrrpmnai ' graciousness to the 
French Press, who axe to get the 
biggest briefing room 'in 
Wfuiamsburg — bigger even 
than that laid on for the spoOt 
and fussy White House Press 
corps. An historic precedent 
was set on Wednesday when the 
Administration staged the first 
ever official U3. briefing in 
French (at the express request 
of the U.S. embassy in Paris) 
to a slightly bemused, audience 
of seven. 

If the leaders’ c onvc raa ti eni 
are meant to be private,. the 
advance publicity has bean over- 


the main headache, and much, whelming. The Mr. 

of the expense for the summit Regan will have given no less 


organisers, are to be enter- 
tained less lavishly in a one- 
acre canvas tent that easily 
covers the eight tennis courts 
underneath it Their eating 
arrangements, largely provided 
free by private enterprise to 
keep costs down, include Corn- 
ish game hens, pretzels and 
" Hawailan-style extra-thick 
potato chips." 

A special international .Press 
centre has accounted for over 
Sim of the S7m the. event is 
exp ected to cost, including the 
Installation of air conditioning 
to cope with what are expected 
to be outside temperatures 
running well in the 90s. The 
French attracted considerable 
A m erican odium at last year’s 
summit when they laid on 
central heating in 
Versailles Press centre in the 


than nine or XO separate brief- 
ings, all virtually identical, by 
the time the summit begins. 

- Meanwhile, the AmerieHoa 
have cut the Gordian knot to 
solve one long-running source 
of summit contention. At first; 
the summits were called - meet- 
ings of heads of state ahd 
government, ' at - French 
Insistence — the ‘ French Presi- 
dent is both. Ar few years ago, 
the French, backed down' and 
allowed the shorter, though still 
cumbersome " Heads . * of 
Government.” That still failed 
to include the president of the 
European Commission, who is 
head of neither. American 
officials have new come up with 
the perfect, if somewhat 
inelegant answer. . . They how 
simply call the eight partici- 
pants "The Heads.” 


Brazil poised to wield 
axe on public spending 

BY ANDREW WHITLEY IN RIO DE jANBRO 


THE BRAZILIAN Government 
is preparing to make severe 
cuts in public spending. In an 
effort to restore credibility to 
its faltering economic adjust- 
ment programme. 

The axe is expected to fall- 
on wheat and oil subsidies, and 
on government support for 
Carlos tjngnnt the central 
bank governor, savings in these 
areas could ran to Cruzeiros 2 
to 25 tn (up to £3Abn). 

The- measures will probably 
be announced early next week. 
By then M Jacquec de Laro- 
siere, the head of the Inter- 
national Monetary Fund, is 
likely to confirm that the dis- 
bursement of tiie next tranche 
of the IMF’s $4J)bn loan to 


Brazil is to be delayed,- mainly 
because of the Brazilian 
Government’s over-spending In 
tiie first quarter. 

Sr Langoni said on Wednes- 
day that tiie government's aim 

was to "break inflationary 
expectations, create conditions 
to permit a reduction In real 
inte r est rates and allow an 
orderly recovery 

Apart from the reductions 
in direct and indirect subsidies 
which Sr Langoni said would 
cut the pnhlic sector deficit by 
2 per cent of gross domestic 
product, the government is also 
planning (O reduce its OWD 
public sector wage Mil by 
virtually rfiTninatiTig fringe 
benefits. 


Cuba asked 
to take 
back refugees 

By Our Foreign Staff 

t he U.S. Government has form- 
ally asked the Cuban Govern- 
ment to take back some of the 
125.000 Cubans who left the 
Island during the boatlift from 
the port of Mariel in 1980. 

The question of the "undesir- 
ables,” some of- whom had 
criminal records before they 
were sent from Cuba to the 
U.S, had been at issue between 
the two governments for several 
years. 

On several occasions the 
Cuban Government — which pri- 
vately admits that some trouble- 
makers were among those 
expelled from the country in 
the boatlift— has said it is pre- 
pared to' discuss, tills 


UJS. reduces natural gas 
imports from Mexico 


BY WILLIAM CHBLETT IN WXKO CITY 


THE U.S. has reduced its im- 
ports of Mexican natural gas 
from 300m cubic feet a day to 
180m cu ft and the two have 
agreed to reduce the price by 54 
cents to 34! 40 per million British 
Thermal Units. 

The new arrangement means 
that Mexico, which needs all the 
foreign exchange it can get to 
service its total external debt of 
383bn will suffer a 3109m drop 
In revenues this year from its 
natural gas exports. 

At the same time Femes, the 
state oil concern, announced 
that Mexico* oil exports aver- 
aged 1.54m barrels a day In the 
first tour months of the year, 
slightly above the target of 15m 
b/d. 

• Labour leaders have reduced 


demands for a 50 per cent emer- 
gency wage Increase but warned 
unions not to settle tor less than 
25 per cent, AP-DJ adds. 

The Mexican Labor Federa- 
tion set the new bargaining 
minimum and said percentage 
increases ' will depend on 
negotiations between indiridual 
muons and management . 

Union leaders softened their 
demands' in apparent response 
to an appeal for moderation last 
week by President Miguel de la 
Madrid, who also asked business- 
men to settle for less profits. 

The President said that 
Mexico's economic crisis is be- 
ginning to touch bottom, but it 
will taka another three years of 
sacrifice and hard times before 
recovery^ begins to set in. 


I 
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PARIS AIR SHOW 


A-320 launch unlikely before 
late summer or autumn 


BY MICHAEL DONNE IN PARIS 

THE FORMAL launch of the 
projected European 150-seat air- 
liner. the A-320 from Airbus 
Industrie, is not now likely 
before the late summer or 
autumn of this year, because of 
the current financial difficulties 
of tbe world airline industry. 

Although Airbus Industrie — 
the European airliner manufac- 
turing group in which British 
Aerospace has a 20 per cent 
stake — remains convinced of the 
long-term market for such a 
venture, it is still discussing the 
programme with the airlines, in 
the hope of winning tbe orders 
that are necessary before the 
Governments involved -— pri- 
marily the French. West Ger- 
man and British— provide the 
$2bn to build it. 

M Bernard La t hi £ re, presi- 
dent of Aarhus Industrie, made 
it clear at the Faris Interna- 
tional Air Show yesterday that 
since the last show two years 
ago much progress had been 
made on the A-320. 

A preliminary work-sharing 
programme with existing Airbus 
partners (including British 
Aerospace) liad been agreed, 
whereby those partners would 


broadly undertake on any A-320 
the same work they are cur- 
rently doing on the bigger 
A-300 and A-310 airliners. This 
means British Aerospace would 
build the wings for the new air- 
liner. 

But provision was being 
made in the programme for any 
other prospective partners, such 
as the Japanese aerospace in- 
dustry and the Canadian and 
Australian Industries. 

M Lathlfere said that there was 
now an engine available for the 
venture — the Franco-U.S. 
(Snecraa - General Electric 
CFM-56 in its Dash 4 version) 
and the aircraft was being dis- 
cussed with tbe airlines with 
that engine in mind. 

Although Rolls-Royce was dis- 
cussing with Pratt and Whitney, 
the Japanese and West German 
and Italian engine companies, 
another new engine, the “2500,” 
so far "no-one has given me a 
price or a delivery date or even 
a commitment on such an 
engine,” M Lathifcre declared. 

Until he had these, that new 
joint engine venture could not 
be seriously discussed, although 
he was sure that eventually it 


would be forthcoming and would 
be offered to the airlines. "Our 
aircraft is designed to adapt any 
engine,” he declared. 

As to development cash. 
“ we are talking with the 
governments,” he went on, “ but 
we have not yet begun the final 
approach. First we needed an 
engine, and now we have that 
with the GFM-564. Now we 
are trying to find the orders. 
When we have those, we can go 
to the governments and say: 
Now we need the money.” 

He thought this situation 
would not arise much before the 
end of the summer — *' about 
mid-August" — although even 
that date was not a firm com- 
mitment. "It all depends on 
the market.” 

Many airlines had shown in- 
terest in the A-320. but so far 
no-one had placed a firm order 
— apart from Air France, 
which has a "conditional" 
order for 25 aircraft, subject 
ro the project going ahead. Tbe 
response was nevertheless en- 
couraging, but the revival in 
the economic fortunes of the 
world air transport industry was 
slow in coming. 


Why Gatt and IMF are getting together 


BY CHRISTIAN TYLER, WORLD TRADE EDITOR. 


France puts emphasis on arms 


BY DAVID MARSH IN PARIS 

WHEN PRESIDENT Francois 
Mitterrand opened the last 
Paris Air Show two years afio 
just after taking power in May- 
1981, he caused a stir by asking 
that armaments be covered up 
on the aircraft laid out for dis- 
play. 

The gesture was magnificent 
—but hardly in keeping with 
the realities of war. When he 
ceremonially opens the latest 
air show today — unless a mira- 
culous clearing-up job has 
taken Platte overnight— the 
President will have to take care 
not to trip over the wide-rang- 
ing assortment of missiles mid 
rockets littering the exhibition 
site at Le Bourget. 

For the Press day yesterday, 
the display of civilian aircraft — 
and even the U.S. Space Shuttle 
on show amid high security — 
were pushed Into tbe back- 
ground. Combat aircraft roared 
overhead. 

For the eyes of the Press and 
the lenses of the cameramen— 
weapons now entered Into folk- 
lore os a result of tbe Falklands 
war— tbe French Exocet missile, 


the British Sea Wolf and Rapier 
missiles— were laid out with 
prominent effect 

The prominence only partly 
reflects the Falklands campaign. 
The malaise in the world civil 
airliner market has caused 
France and other countries to 
turn ever more towards sales of 
fighter aircraft and missiles 
abroad to maintain employment 
in the aeronautics industry. 

Underlining the new business- 
like approach in France, M Jean 
Marire, the head of the Govern- 
ment’s Armaments Directorate 
which is responsible for 
weapons sales abroad this 
month was nominated as chair- 
man of France's nationalised 
aerospace company Aerospatiale 
following the retirement of Gen 
Jacques Mitterrand, the Presi- 
dent’s brother. 

If the lay-out is kept in place. 
President Mitterrand will pass 
by today about 100 French 
bombs and missiles scattered 
like pebbles on a beach. 

A Dauphin helicopter gun- 
ship for anti-guerrilla activities 
is also on display. So is a 


“ goalkeeper ” missile defence 
system manufactured by Signaal 
of Holland which promises 
“ sure protection, sure hits, 
sure kills." 

The Exocet was only modestly 
displayed yesterday, on board 
an Aerospatiale Super Puma 
helicopter. The British were, 
however, pulling out all the 
stops to capitalise on the Falk- 
lands campaign. 

The British Aerospace Sea 
Harrier was displayed as having 
shot down more than 20 aggres- 
sor aircraft during the war; the 
Rapier was “tried, tested and 
proven in action; ” the Sea Wolf 
and Sea Dart were "combat 
proven in the South Atlantic.” 

The British Aerospace Har- 
riers and weapons systems 
destroyed 47 aircraft confirmed, 
plus nine probables, during the 
Falklands campaign, according 
to the company's placards — 
quoting from the best source of 
publicity material, the British 
Government’s White Paper on 
the Falklands published in 
December. 


ONE OF the least contentious 
ideas for debate at the week- 
end’s seven-nation summit in 
Williamsburg is that tbe Inter- 
national Monetary Fund should 
help the Gatt pull the free 
trade cart through the mire of 
recession. 

Officials at both institutions 
appear keen for the s ummi teers 
to add their political weight to 
the proposal, which has been 
germinating for some time but 
was brought to the fore at last 
mouth’s Paris meeting of the 
summit countries trade and 
finance ministers. 

The purpose of closer col- 
laboration would be to tackle 
the enormous debt problems of 
developing countries in a way 
that will keep trade flowing. 

It is based on the now widely- 
accepted thesis— long promoted 
by the less developed coun- 
tries (IDCs) — that economic 
recovery in the North and fin- 
ancial salvation In the South 
are interdependent. 

It means persuading industri- 
alised countries that it is in 
their interest to keep their 
markets open to developing 
nations* Imports, since their 
banks will only face greater 


problems if borrowing countries 
cannot cover their debt with 
export earnings. 

At the same time, the 
borrowers would be bailed out 
on terms that allowed them to 
increase imports and encour- 
aged them to dismantle import 
controls. Apart from keeping 
trade alive, that might satisfy 
the lenders* complaints that 
they get no export benefit from 
supporting their debtors finan- 
cially. 

The IMF claims that it is 
already striking a different 
balance in its prescription for 
borrowers. The deal with 
Mexico provided for a “modest" 
increase in exports in the first 
year; a bigger increase was 
budgeted for Argentina. The 
Brazilian package is meant to 
increase imports in the second 
or third year. Import restric- 
tions in India and Pakistan 
were eased. 

It is not easy tor the Fund to 
square the circle— though its 
charter requires it to foster 
“ balanced growth of inter- 
national tirade ” ' Cutting 
domestic demand is still the 
quickest remedy, and the new 



M Jacques de Larosiere 

prescription does not mean that 
financing packages will just be 
bigger. 

Plans for further links be- 
tween the IMF and Gatt are 
still vague. One suggestion* that 
Gatt officials should accompany 


IMF rescue parties, does not 
appeal to either side. There are 
some political problems, too. 

For example, the IMF has the 
leverage with governments that 
the Gatt lacks. 

But the conditions it attaches 
to its loans have made it un- 
popular with some developing 
countries in the past — and tiie 
Gatt would not care to be seen 
as an agent of the IMF. 

For that reason, too, the Gatt 
may not want too robust or too 
definitive an endorsement for 
collaboration from the seven 
industrialised nations at Wil- 
liamsburg this weekend. 

There seems to be no funda- 
mental difficulty, however, in 
putting the two Institutions into 
the same groove. The real task 
could be persuading Western 
governments to play their part. 

The Gatt finds it difficult to 
bring tirade ministers round to 
its point of. view; Finance Min- 
isters seem to be more co-opera- 
tive. Both tbe IMF and the Gatt 
would like to see more liaison 
between trade and finance min- 
isters— a process begun at the 
Paris meeting where the Gatt- 
JMF tie-up was launched. 

The two institutions already 


have formal connections. When 
the Fund, under, its Article 
Four, holds routine, rather than 
emergency, talks with countries 
— - as it did with France re- 
cently — it asks the Gatt 
beforehand for advice on that 
country’s trade restrictions. 

This new consultative func- 
tion of the Fund, incidentally, 
would give it the opportunity to 
put some anti-protectionist pres- 
sure on Ministers. 

Again, the Gatt has for long 
been required under its own 
Article 15 to talk to countries 
when they introduce trade 
measures to cure balance of 
payment problems . In these 
cases, Gatt talks to the Fund to 
.find out what the balance of 
payment problems. In these 

Indeed, the Fund is the only 
major international Institution 
with which the Gatt has a pro- 
cedural relationship. If the 
Williamsburg summiteers pro- 
vide the political Ehove required 
M Jacques de Larosiere, manag- 
ing director of the IMF, and Mr 
Jacques de Larosiere, managing 
director of the IMF, and Mr 
Arthur Dunkel, Secretary- 
General of the Gatt, could be 
seeing a lot more of each other 
m future. 


Britannia woos Swedish business community 


BY KEVIN DONE, NORDIC CORRESPONDENT, IN STOCKHOLM 


LEADERS of the City of 
London took to the sea yester- 
day aboard the Royal yacht 
Britannia to try to open up new 
links to tbe Swedish business 
community. 

With the Queen away on 
travels around Stockholm and 
Sweden. Britannia was put to 
use for only the second time 
in its history as a marketing 
platform for the goods and 
especially the financial services 
of Great Britain Limited. 

" It’s an impressive sales 
pitch," admitted the Chief 
Executive of one leading 
Swedish multinational, as the 
yacht set saiL 

The prospect of cruising the 
Stockholm Archipelago for 
more than seven hours aboard 
Britannia was sufficient to 
attract much of the cream of 
Swedish industry and banking. 

The first time the Britannia 
ploy was used in Naples in 1980 
as the venue for a business con- 
ference the commercial results 
included the stimulation of new 
business worth around $500m. 

The UK has for long been 
ranked as one of Sweden's three 
largest trading partners, but 


yesterday the UK business com- 
munity aimed its efforts aboard 
Britannia particularly at 
increasing Anglo-Swedish co- 
operation in international con- 
struction projects. 

The biggest success to date 
was the winning last year of a 
8563m, hydroelectric scheme in 
Indonesia, against stiff competi- 
tion. from France, by a consor- 
tium led by Skanska and Asea 
from Sweden, and Balfour 
Beatty from the UK The deal 
does not appear threatened by 
the current, extensive foreign 
contract rescheduling in Indo- 
nesia. 

Contraction projects in third 
countries are seen as one of 
the best ways of stimulating 
joint ventures between Swedish 
and UK industry, financial 
insitutions and consulting 
firms. 

Anglo-Swedish business con- 
tacts have a long history. The 
first friendship and trade treaty 
between the two countries was 
signed In 1654 — ironic ally, given 
yesterday’s venue of Britannia, 
It was signed for England, on 
behalf of Oliver Cromwell. 

A little earlier, the Swedish 
King Erik tried to woo Eliza- 


beth I, a temerity reflected In 
modem Swedish businessmen, 
claimed Mr Peter Wallenberg, 
Chairman of various Swedish 
multinational companies 

UK officials are keen to main- 
tain the momentum in Anglo- 
Swedish business contacts, 
created by the Royal visit to 
Stockholm. A small number of 
leading businessmen and 
bankers from both countries are 
discussing the formation of an 
informal Anglo-Swedish “ Club " 
to try to channel contacts for 
the future. 

Two-way trade between 
Sweden and the UK totalled 
more than £3.6bn last year with 
UK exports worth £1.9bn, and 
Sweden supplying goods worth 
£L7bn to Britain. 

Swedish companies already 
have more than 430 subsidiaries 
operating in the UK itself, but 
British officials are now keen to 
promote more joint ventures 
outside the immediate home 
markets. 

Sweden’s political neutrality 
offers attractions in certain 
difficult overseas markets for 
UK contractors, while UK 
financing, and especially afd 
packages, have been vital in 


persuading Swedish contractors 
to operate with a British 
partner. 

Concentration on construction 
projects was also aimed yester- 
day, said a UK official, “at 
avoiding another lecture by the 
City. The Swedes are more 
intelligent than to need that” 

Financial services do lend 
themselves well to Britannia, as 
a business venue. “You have 
to keep the gra vitas of the Royal 
yacht ... you cannot have 
sample shows, or fashion 
shows.” 

As Britannia steamed be- 
tween offshore islands, the Earl 
cf Limerick, a director of 
Klein wort Benson, the London 
merchant bank, offered both 
sides a poetical morality tale, 
to guide future dealings: 

"One banker lent from a 
marbled hail, his projects 
picked with a crystal ball. The 
dams all burst, the trains 
derailed. I heard last week his 
bank had failed." 

* "Another travelled for and 
wide, and sweated by his 
clients* side. He’d skills is 
well as cash to lend— that one’s 
just raised his dividend.” 


OECD’s oil 
import bill 
set to fall 

By Richard Johns 

THE COLLECTIVE oil import 
bill' of member states of the 
Organisation for Economic 
Co-operation and Development 
Jdll fall to S182bn in 1983 
from $ 202 bn last year, accord- 
Jng to the Munich-based IFO 
Economic Research Institute. 
As a result of the $5 per barrel 
to the Organisation of 
Petroleum Exporting Coun- 
fries* prices, the institute cal- 
culates that member stated 
overall growth will rise this 
year by 0.5 per cent 
it also forecasts a drop in oil 
consumption by tfaq OECD 
from 33.8m barrels a day in 
W 82 to 31.1m b/d this year. 
Production by member states 
is expected to rise marginally ■ 
to 152m b/d. - - 

The organisation of Petroleum 
Exporting Countries* produc- 
tion is seen as falling from 
18.7m b/d to 17.8m b/d while 
will be down from 
17.7m b/d to l(L9m b/d. The 
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The short answer is, you can’t. 

Any of these ladies or gentlemen could be 
about to commit fraud. 

Quite possibly, with one of your credit 
cards. 

It’s a problem we at Hoechst know all too 
well. 

After all, we’re one of the leading suppliers 
of film to Britain’s plastic card manufacturers. 

Credit cards are more convenient and 
flexible than cash. 

Hardly surprising, then, that credit card 
holders are rapidly on the increase. 

So too, unfortunately, is fraud. And every 
year it costs the country millions of pounds. 

. Is there anything we can do about it? 


One solution might be to laminate a 
photograph of the holder into the card. 

And, if a photograph, why not the signa- 
ture as well? 

You’ll be glad to hear we’re working on it 
right now. 

Cards with built-in memory 

But there’s an even more remarkable 
development on the horizon. 

Called, quite simply, the memory card, it 
could eventually make cash obsolete. 

Inside your bank card, a tiny microchip 
would note any transaction you made. 

Then automatically debit your bank 
account and bring it up to date. 


Because only you’d know the card’s code 
number, security would be absolute. 

Science fiction? 

It’s happening in Ranee at this moment 
and our ftench company is involved in the 
project. 

Of course, we can’t take all the credit. 

But we’re doing our best to make sure 
nobody steals yours. 

TXfefte spending f.1 million a day 
on a belter tomorrow 


Wrspard£I million a day on resrardlloprtxluG?b«lerchemicals 1 phannaa!uricils,fibrcs,pIa«ics,<fysSiagrodrcrnicals 1 veterinary produc^ repro^pHiraand ma^yorfwr viralpre^Mts. 

Foe the complete picture, please send for a copy of “Finding New Ways’ to Hoechst UK Ltd, Publicity Dept-, Salisbury Road, Hounslow, MiddxTW4 6jH.Tel. 01-5/0 771— Ext. 3366. 


Hoechst 





0 Financi al Times Friday May 27 1983 




NOTICE OF REDEMPTION 


Lifemark International N.V. 

9 %% Convertible Subordinated Debentures Due 1996 

(Convertible into Shares of Common Stock of, and unconditionally Guaranteed on a 
Subordinated Basis as to Payment of Principal, Premium, if any, 
and Interest by, Lifemark Corporation) 


Conversion Right Expires: July 18, 1983 
Redemption Date: July 18, 1983 


Lifemark International N.V. has called for redemption on July 18, 1983 all of its outstanding 914 % Convertible 
Subordinated Debentures Due 1996. The redemption price is 104 % of the principal amount of Debentures plus 
accrued interest to July 18, 1983 of $23.90 for each $1,000 principal amount of Debentures, for a total of $1,063.90 
for each $1,000 principal amount of Debentures. The Debentures are convertible into shares of Common Stock of 
Lifemark Corporation until the close of business on July 18, 1983, at a conversion price of $31.83 per share ( $21.22 
per share after giving effect to a SO % stock dividend to be paid May 31, 1983 ) or approximately 31.417 shares (47.125 
shares after the stock dividend) of Common Stock for each $1,000 principal amount of Debentures. As described 
below, based upon current market prices, the market value of die Common Stock into which each Debenture 
is convertible is significantly greater than the amount of cash which would be received upon surrendering 
such Debentures for redemption. All rights to convert die Debentures into Common Stock of Lifemark 
Corporation expire at the dose of business on July 18, 1983. 


NOTICE IS HEREBY GIVEN to the holders of outstanding 9!4 % Convertible Subordinated Debentures Due 
1996 (the "Debentures”) of Lifemark International N.V. ("International”} that in accordance with the terms of the 
Indenture, dated as of April 15, 1981 (the "Indenture”), among International, Lifemark Corporation (the "Com- 
pany”), as Guarantor, and Manufacturers Hanover Trust Company, as Trustee, International has elected to redeem 
all of the outstanding Debentures on July 18, 1983 (the “ Redemption Date”) at a redemption price of 104% of 
the principal amount thereof plus accrued interest from April 15, 1983 to July 18, 1983, or an aggregate of $1,063.90 
for each $1,000 principal amount of Debentures. Debentures, together with all attached unmatured interest coupons, 
should be surrendered for payment of the redemption price ana accrued interest at the option of the holder either 
(a) (by hand) to Manufacturers Hanover Trust Company, 130 John Street, Receive and Deliver Window (Street 
Level), New York, or (by mail) to Manufacturers Hanover Trust Company, P.O. Box 1916, GPO Station, New 
York, N.Y. 10116, Attention: Coupon Paying Department, or (b) subject to any laws or regulations applicable 
thereto in the country of any such office, to tile offices of the additional Paying and Conversion Agents set forth 
below. Payment of the redemption price and accrued interest will be made in such coin or currency of the United 
States of America as at the time of payment shall be legal tender for the payment of public and-private debts. Payment 
at the offices referred to in (b) above shall be made, at the direction of the holder, by check drawn on, or transfer 
to a United States dollar account maintained by the payee with, a bank in the Borough of Manhattan, the City of 
New York. 

On the Redemption Date, the redemption price (plus accrued interest) will become due and payable upon each 
Debenture and interest thereon will cease to accrue on and after July 18, 1983. After the Redemption Date, the 
Debentures will no longer be outstanding in the hands of the holders thereof, and all rights of the holders 
with respect thereto, including accrual of interest, will cease on and after such date, except only for the 
right to receive the redemption price and interest accrued to Judy 18, 1963. 

There have been no prior redemptions of the Debentures and, as a result, there have been no Debentures pre- 
viously called for redempnon and not presented for payment. 

The election of International to redeem all of the outstanding Debentures has been made pursuant to the third 
paragraph of the form of Debenture. The condition precedent to the right of International to redeem the Debentures 
pursuant to such third paragraph has occurred because the reported last sale price per share of Common Stock of the 
Company ("Company Common Stock”) on the New York Stock Exchange on each day on which there was such 
a reported last sale price within the 30 days immediately preceding the 15th day prior to the date upon which 
this Notice of Redemption was first published was at least 130% of the Conversion Price (as defined in the Inden- 
ture) in effect on such day. 

CONVERSION OR SALE ALTERNATIVES 


facilities or, on or before the close of business on July 18, 1983, to convert such Debentures into Company Common 
Stock. The right to convert the principal of the Debentures will terminate at the close of business on July 18, 1983. 

The Debentures may be converted into Company Common Stock at the rate of approximately 31.417 shares 
(47.125 shares after giving effect to a 50% stock dividend to be paid May 31, 1983) for each $1,000 principal amount 
of Debentures. In order to effect this conversion, a Debenru reholder should complete and sign the CONVERSION 
NOTICE on the Debenture, or a substantially similar notice, and deliver the Debenture and signed notice, (a) (by 
hard or by mail) to Manufacturers Hanover Trust Company at the addresses noted above, or (b) subject to any laws 
or regulations applicable thereto in the country of any such office, to the offices of the additional Paying and Conver- 
sion Agents set forth below. Upon conversion of Debentures, no payment or adjustment will be made on account of any 
interest accrued thereon or on account of any dividends on the Company Common Stock issued upon such conver- 
sion, except that Debentu reholders who elect to convert Debentures into Company Common Stock on or prior to 
June 15, 1983 and are holders of record on such date will be entitled to receive the quarterly cash dividend of $.15 per 
share ($.10 per share after giving effect to the stock dividend ) declared April 27, 1983. No fractional shares are issuable 
upon conversion. Debentureholders will receive cash, in lieu of any fractional share, in an amount equal to such 
fraction multiplied by the last reported sale price of the Common Stock, regular way, on the New York Stock 
Exchange on the day upon which Debentures are surrendered for conversion. 

From January 1, 1982, through May 18, 1983, the Company Common Stock traded on the New York Stock 
Exchange at prices ranging from $48/5 to $2135 per share, which prices do not give effect to the 50% stock dividend 
referred to above. The closing price of the Company Common Stock on the New York Stock Exchange on May 18, 
1983, was $4634 per share. At such closing price per share, the holder of $1,000 principal amount of Debentures would 
receive, upon conversion, shares of Company Common Stock and cash for the fractional interest having an aggregate 
value of $1,464.82. However, such value is subject to change depending on changes in the market price of Company 
Common Stock. SO LONG AS THE MARKET PRICE OF THE COMPANY COMMON STOCK 
EXCEEDS 533% PER SHARE (522% PER SHARE AFTER GIVING EFFECT TO THE STOCK 
DIVIDEND), DEBENTUREHOLDERS UPON CONVERSION WILL RECEIVE COMPANY 
COMMON STOCK AND CASH IN LIEU OF ANY FRACTIONAL SHARE HAVING A 
GREATER MARKET VALUE THAN THE CASH WHICH THEY WOULD RECEIVE UPON 
REDEMPTION. FAILURE TO SURRENDER DEBENTURES FOR CONVERSION BEFORE 
THE CLOSE OF BUSINESS ON JULY 18, 1983, WILL AUTOMATICALLY RESULT IN RE- 
DEMPTION ON JULY 18, 1983, BY INTERNATIONAL AT A PRICE OF 51,063.90 FOR EACH 
51,000 PRINCIPAL AMOUNT OF DEBENTURES. 

IMPORTANT FINANCIAL FACTS ABOUT THE ALTERNATIVES: 

Market value of Company Common Stock (including fractional share) into which each $1,000 principal 
amount of Debentures is convertible (based upon the last reported sale price of the Company 
Common Stock on the New York Stock Exchange on May 18, 1983, of $4635 per share) : 

a) including the quarterly cash dividend payable to stockholders of record on June 15, 1983 $1,469.52 

b) excluding the quarterly cash dividend $1,464.82 

Redemption Price (including accrued interest) for each $1,000 principal amount of Debentures $1,063.90 

ADDITIONAL PAYING AND CONVERSION AGENTS 


Manufacturers Hanover Trust Company 
7 Princes Street 
London EC2P2LR England 

Manufacturers Hanover Trust Company 
Bockcnhcimer Landstrasse 51-53 
Pqstfach 3727 

6000 Frankfurt am Main, Federal Republic of Germany 


Manufacturers Hanover Trust Company 
Stockerstrasse 33 
8027 Zurich, Switzerland 

Manufacturers Hanover Bank/Belgium SA 
Rue de Ligne 23 
B-1000 Brussels, Belgium 


Kredietbank S-A. Luxem bo urgeoise 
43 Boulevard Royal 
Luxembourg, Luxembourg 

INFORMATION AGENTS 

The undersigned have been retained by Lifemark Corporation to assise ic in managing the transactions con- 
templated herein. Such activities of the undersigned in no way constitute an underwriting of this call for redemption. 

The First Boston Corporation Credit Suisse First Boston Limited 

Park Avenue Plaza 22 Bishopsgate 

New York, New York 10055 London EC2N 4BQ England 

Attention: Anne F. Maxwell Attention : James D. Best 

Telephone: (212) 909-2132 Telephone: (44-1) 283-4200 

The method of delivery is at the option and risk of the holder, but, if mail is used, registered mail, return receipt 
requested, is suggested. 


Lifemark International N.V. Lifemark Corporation 

Hugh M. Morrison William S. Mackey, Jr. 

Managing Director Chairman and Ch ief Executive Officer 

This Notice of Redemption is not and under no circumstances is to be construed as an offer to 
sell or as a solid ration of an offer to buy any of the securities of International or of the Company. 


IT IS URGENT THAT DEBENTUREHOLDERS GIVE THIS MATTER IMMEDIATE 
ATTENTION. FAILURE TO CONVERT YOUR DEBENTURES TO COMPANY COMMON 
STOCK PRIOR TO THE CLOSE OF BUSINESS ON JULY 18, 1983 COULD RESULT IN 
MONETARY LOSS TO YOU. IF YOU ELECT TO CONVERT YOUR DEBENTURES, YOU 
MUST: (A) COMPLETE A NOTICE OF CONVERSION (FOUND ON THE REVERSE SIDE 
OF THE DEBENTURE OR AT THE CONVERSION AGENTS) ; AND (B) PRESENT YOUR 
DEBENTURES AND COMPLETED NOTICE OF CONVERSION TO ONE OF THE PAY- 
ING AND CONVERSION AGENTS LISTED ABOVE OR TO MANUFACTURERS 
HANOVER TRUST COMPANY IN NEW YORK. CONVERSION ON OR PRIOR TO JUNE 
15, 1983 WILL ENTITLE YOU TO THE COMPANY'S REGULAR QUARTERLY CASH 
DIVIDEND IF YOU ARE A HOLDER OF RECORD ON SUCH DATE. 


Dated: May 27, 1983 


UK NEWS 


Trafalgar calls Saatchi 

in to aid P&O bid sets fewer 

BY CHARLES BATCHELOR StandflldS 

na invwn a im f a i t l l .a « «><,i . _ _i *i_i_ if Ufa TaWvi CnvofTina fiomihr nhjHT* "*** 


BY CHARLES BATCHELOR 

SAATCHI AND SAATCHI, best 
known for its advertising cam- 
paigns for the Conservative's elec- 
tion effort, is to help draw up the 
Trafalgar House document detail- 
ing its £20Om bid for P&O, Britain's 
lamest shipping group. 

The move is a radical departure 
for the Gty, where the agency will 
be heavily involved in an area pre- 
viously the preserve of merchant 
bankers. 

Mr Eric Parker, of Trafalgar, 
which baa shipping, property and 
construction interests, said: They 
are working with our merchant 
bankers to try to make the whole 


thing a little more comprehensible." 

The document will probably be 
sent out next week 

Trafalgar House chairman Mr Ni- 
gel Broaches revealed on Tuesday, 
at the time of the bid announce- 
ment. that Saatchi had helped in 
drawing up the company's nine- 
page release explaining the reasons 
for the move. ■ 

Mr Parker “We wanted 

something that was fairly easy to 
read so we got Saatchi to sit down 
with our merchant bankers. I don't 
want to be too rode about the mer- 
chant banks but some of their word- 
ing can be boring." 


Mr John Spratling, deputy chair- 
man of Saatchi, said: "My experi- 
ence has been that the merchant 
hanlfg welcome us. I can only stand 
in awe of their expertise in City 
matters but they are not profession- 
al communicators. 

"We will be advising Trafalgar 
House on the presentation of the of- 
fer document although, large parts 
of it are very formal and have to 
be." 

-Cfrp irM has a four-man team ; 
working with Trafalgar and its mer- ' 
chant bankers, Kleinwort B e nso n , j 
on the o&er document ! 


Three-month dip in capital spending 


FINANCIAL TIMES REPORTER 

DIRECT CAPITAL spending by UK 

ywprmfflf-fairing inHng hy in the first 

quarter of this year was $820m, 
nearly 5 per cent down on the last 
quarter of 1982, according to De- 
partment of Industry provisional 
figures to be published today. 

The figures also show that if the 

leasing of assets by manufacturing 
industry is taken into account toe 
level of investment is nearly 6 per 
cent down on the last force months 
of 1982. 

Spending by manufacturing in- 
dustry contrasts sharply with foe 
distributive and service sectors. 


The combined expenditure of the 
three sectors is only 0.5 per cent 
down an foe final quarter of last 
year. 

Of the total £2JJ6bn spent by the 
three sectors, around 70 per cent 
was accounted for by distributive 
and service industries. 

The Industry Department also 
says that new orders placed with 
UK engineering companies were 
some 3 per cent higher in foe three 
months to February than in the pre- 
vious three months. On the same 
comparison, total sales declined by 


2 per cent and the level of total or- 
ders-on-hand was unchanged. 

In the home market, engineering 
orders fell by 6 per cent foe three 
to February. There was also 
a marginal fall in home sales and 
home orders-oo-hand declined by 2 
per cent 

In foe export market however, 
foe level of new orders during Feb- 
ruary was largely responsible for . 
an increase over the three months 
of nearly 25 per cent This led to a 4 
per cent rise in orders-on-hand for 
export, although export sales fell by 
45 per cent 


YOUR NAME 
GOES HERE 



R&T2216A 


THERE’S NO BUSINESS 
LIKE SHOW BUSINESS. 

There's nothing like a little self-promotion to draw: attention to your mail. 

And nothing does it better than a Pimey Bowes postage meter. Before you know it 
you 'll be even more professional. 

Tell me how I can make a good impression and save money on postage. 


COMPANY. 


FT/27'a> 


TO: Pimev Bowes Fic (Information Section) 
Harlow, Essex 0119 5BD. Tel: 0279 2673L 

(f Pitney Bowes 

Postage without stamps. 


t By Alison Hogan 

1 FEWE R ACCOUNTING standards 
7 will be set by the accounting profcs- 
• sion in the future as a result of a 
major reform of the standard set 
. ting process announced yesterday 
. by Mr Ian Davison, chairman of foie 
. Accounting Standards Committee 
I (ASQ. 

A new, non-mandatory Statement 
i of Recommended Practice {SORT) 
- is to be introduced for topics which 
, do not meet all the criteria for an 
accounting standard. The' state- 
ment will have no professional 
sanctions, though companies wilt be 
encouraged to comply. There will be 
no forced disclosure of non-compli- 
ance. 

The ASC has rejected any beef-/ 
. ing up of its enforcement 'powers. 
Instead Mr Davison said: "We have 
taken off our jack boots and will be 
less draconian in future.” 

This reform paves foe way for a 
solution to the controversial infla- 
tion accounting standard SSAP 18. 
The principles of inflation account- 
ing will probably, continue to be cod- 
ified in the standard, while differ- 
ent methods of accounting for infla- 
tion will be contained in SORPs. 

Mr Davison said the duty of the 
ASC is to raise foe' standards and 
push out the frontiers of accounting 
in the country, this- could not be 
rlnno through standards alone. 

"There are some sectors who 
have pressing needs for guidance, 
but the ASC cannot give themsuffl- 
cient attention, such as banking, 
ship pin g , oil nnd gag and constitu- 
tion." 

He suggested that these sectors 
could set up their own working par- 
ties, including the preparers of ac- 
counts , foe users and auditors and 
prepare a draft recommendation 
which the ASC could then approve 
nnA frank' producing another cate- 
gory of Tranketf SORPs. 

The current accounting reform at 
Lloyd's of London, which Mr Davis- 
on is h ratting, world be a suitable 
candidate for such a franked SORP. 
The franking process will also prob- 
ably prove a channel for the closer 
involvement of the ASC in the pub- 
lic sector without detracting from 
the Government’s standard-setting 
role in the public sector. 

Accounting standards will , in fix- 
ture deal only with matters of ma- 
jor and fundamental importance af- 
fecting the generality of companies, 
and which are applicable to all ac- 
counts which are intended to give a 
true and fair view. 



PRESTON 


• X^FHETHER you’re starting a new business or 
i W looking for die righr place to expand. Central 
1 Lancashire has everything you’ll need. 

! PRESTON has all the facilities you'd expect of a 
major regional centre with a long manufacturing history, 
plus new employment areas sited ro make the most of 

LEYIAND has a strong engineering tradition, and 
die skills that go with it are complemented by new indust- 
rial units served by fast roads to speed the movement of 
your products. 

CHORLEY is die borne of the new Charley 
North Industrial Farit, right alongside the M61 motorway. 

Wvr an unrivalled choice of factory units from 
500 sq. ft. ro 140DO0 sq. fL, all fully serviced and well 
designed- "Together with a local workforce that ranks 
amongst die most skilled and professional in Europe. 

Hou sin g, private and reared, is readily available-arid 
nor just for foe average family' There are also *Singlc? flats 
and luxury exec ut ive homes-an important incentive for 
attracting Ley staff." 


Central Lancashire is a better 
place for your business. 







LEYLAND 
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ORLEY 


Ymi’U also rind a staggering 19 million consumers 
virtually on your doorstep And what are perhaps the 
finesr road and rail connections in Britain. Manchester. 
International Airport and Docks are 45 minutes away 
Liverpool Container Fort 1 hour. By Inter-City 
both London and Glasgow are a comfort- 
able 2 'j hours. 

"Whether you’re trying ro get 
your concern off die ground, or 
make a fast and efficient mow from 


Central Lancashire. 

The only thing you won’t find 
here is miles of red tape. 

For further information 
telephone Bill McNab FRIG S, 
t / Commercial Director, on Preston 
38211. Or send for our free information pack. 

Please send me details on units in: FT/27/S "”~1 

| | i Preston j ;Leyiand Charley j 

I Tm interested in: 

r ~ 30P °- —jOver I 

i . — i la00sq.lt. : — lOflOOsqfe LJiOflOOs^fc . 

’ (nek appropriate boxes) ' 


■ Company Address 


yCentralT^ — 

Lancashire 


A BETTER PLACE TO RF | 

Central Lancashire Dcwrlopmcnr Corporation. 

Cuerden Hall. BamberBndge. Preston PR56AX 1 

Telephone: 0772 3821L 
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Labour affirms 
Foot speaks 
for the party 


BY IVOR OWEN 

THE HUT within the Labour Party 
over its non-nuclear defence policy 
took a new turn yesterday. It was 
revealed that the party's campaign 
committee had decided it was nec- 
essary to give a virtual vote of confi- 
dence to Mr Michael Foot, the La- 
bour leader. 

In a remarkable intervention at 
the party’s election press confer- 
ence, Mr Jim Mortimer, the Labour 
general secretary, said: "At the 
campaign committee we were all in- 
sistent that Michael Foot is leader 
of the Labour Party, speaks for the 
party, and we support the manifes- 
to (policy document) of the party. 11 

Mr Mortimer volunteered this in- 
formation after Mr Foot had 
answered a question about a speech 
by Mr James Callaghan, the former 
Labour Prime Minister, in which he 
repudiated the party's unilateralist 
defence polity. 

Mr Callaghan, aged 71, was lead- 
er of the party from 1978 until 1980, 
when Mr Foot succeeded him. This 
week Mr Callag han dissociated 
himself from party polity by saying 
that Britain and the West should 
not give up nuclear arms unilateral- 
ly. In particular, be said the UK's 
Polaris submarines remained an ef- 


Increases pledged for 
pensions and benefits 

BY PETER RIDDELL, POLITICAL EDITOR 


AN INCOMING Labour govern- 
ment would immediately raise pen- 
sions and other social security ben- 
efits this November by the full 
amount necessary to match the ex- 
pected rise in prices. 

In an attempt to distract atten- 
tion from the row over defence poli- 
cy, Labour leaders yesterday con- 
centrated oh what the party would 
do to help pensioners. 

This formed the main theme of a 
statement by Mr Brymnor John, 
the party's social security spokes- 
man, and of an evening speech by 
Mr Michael Foot, the party leader. 

Mr John said Labour would give 
an extra £1.45 a week to a single 
pensioner (up to E38.30) and C2.35 to 
a married couple (up to £58) to res- 
tore pensioners to the same posi- 
tion as if the pension's link with 
earnings had not been broken three 
years ago. 

Labour would [restore the Hrik be- 
tween pensions and average earn- 
ings, and the Christmas bonus 
would be doubled to £20, he said. 


Progress would also be made to- 
wards a common pension age of 60. 

At present, men in the UK retire 
at 65 and women at 60. 

Mr Foot maintaine d that the Con- 
servative Government had robbed 
famili es of more than £80 a child 
during the past four years because 
of cuts in child benefit, while a mar- 
ried pensioner had lost £2.25 be- 
cause tiie Tories had scrapped the 1 
link with earnings. 

• Tax incentives to encourage pen- 
sioners to take private health insur- 
ance and allowances to encourage 
more people to care for the old and 
disabled at home are two polity op- 
tions for a re-elected Conservative 
government, Mr Norman Fourier, 
the Social Services Secretary, said. 

Mr Fowler said the Conservatives 
had "succeeded in squashing the 
idea- that we are about to demolish ~ 
the welfare, state," but that it would 
continue to seek ways of increasing 
private sector welfare provision. 

UK welfare state, Page 17 


Steel launches attack 
on both main parties 


BY KEVIN BROWN 

MR DAVID STEEL, the Liberal 
leader, yesterday dropped the mea- 
sured style he has adopted so far in 
tire election campaign in favour of 
an all-out attack on the leaders of 
both main parties. 

In a series of uncharacteristically 
aggressive speeches during cam- 
paign stops in the west of England. 
Mr Steel was heavily critical of the 
defence and employment policies of 
both the Conservatives and Labour. 

However, the main thrust of his 
attack was aimed at Labour, in pur- 
suit of what the Social Democrat/ 
Liberal Alliance leaders see as an 
increasingly soft Labour vote. 

Mr Steel was quick to take advan- 
tage of Labour's confusion over de- 
fence, which he said was tearing 
the party apart He condemned the 
defence policies of both main par- 
ties as "deeply dangerous," but be 
claimed Labour had ceased to be- 
lieve in the importance of either nu- 
clear or conventional defence. 

Tbe truth of the matter is that 
the Labour leaders have lost out 
Mr Foot is no longer in control of 
the party," he said. 

Mr Steel has largely avoided per 
sonai attacks on the other party 
leaders, preferring to stress the pos- 
itive alternative offered by the Alli- 
ance. But he accused Mr Foot of 
presiding over a complete left-wing 
takeover of the Labour Party. 

Mr Foot be said, condemned 
candidates from the Militant Tend- 
ency (on extreme left-wing faction) 
and then appeared on a platform 
with them. 

Plans to scrap 
GLC delayed 

Financial Times Reporter 

MR TOM KING, the Environ met.. 
Secretary, said yesterday that the 
Conservatives' plans to abolish the 
Greater London Council (GLC) and 
the six large metropolitan authori- 
ties could not be implemented be- 
fore April 1986. 

He acknowledged that, with this 
timescale, a new Conservative Gov- 
ernment would be fuced with the di- 
lemma of whether to allow the local 
government elections, due in May 
1985, to proceed. 

The GLC and metropolitan coun- 
cils are Labour-controlled. Mr King 
claimed that by abolishing this tier 
of local government, there would be 
eventual savings of up to £100 m. 


Those people who left the La- 
bour Party to set up a new organi- 
sation (the Social Democratic Par- 
ty) and link up with the liberals 
have been proved amply justified 
by what has happened in this cam- 
paign." 

Mr Steel also dismissed Labour's 
promises to reduce unemployment 
by 2m in five years as "frankly un- 
believable." 

He added: "Either Labour leaders 
know it cannot be kept, in which 
case they are cynical, or they be- 
lieve their own propaganda, in 
which case they are merely foolish,” 
he said. 

“Either way there can be few peo- 
ple left in Britain who are not 
aware that within 18 months of the 
return of a Labour government, 1 
Britain would be back in the inter- 
national pawn shop." 

The Liberal leader accused the 
Conservative Party of “fast becom- 
ing one vast propaganda machine 
for laying the blame for unemploy- 
ment on everyone but itself." 

He added: The Almighty himself 
must be waiting with trembling 
hands for when the Tories finally 
pass the buck to him.” 

Mr Steel said his more aggressive 
approach was a personal decision, 
rather than an Alliance tactical 
gamble. But it comes in the wake of 
several unscheduled meetings with 
SDP leaders at a time when the Al- 
liance opinion poll rating is stead- 
fastly refusing to rise. 

Labour policy 
‘a disaster' 

By Ken Ferris 

THE Labour Party’s programme 
would “start the alarm bells ringing 
in every boardroom in Britain," Mr 
Walter Goldsmith, director general 
of the Institute of Directors (IOD), 
claimed yesterday. He said it would 
be an economic disaster if imple- 
mented. 

Mr Goldsmith also criticised the 
policies of the Social Democrat/Lib- 
eral Alliance, which be said were 
reflationary. 

He was broadly supportive of the 
Conservative programme, although 
be criticised some of its detail In 
particular, he said, it was lacking in 
ideas on trade union reform and 
should have a clearer commitment 
to tax reductions to restore incen- 
tives. 


UK NEWS 




Thatcher confident 
unemployed total 
will not reach 4m 


Japan Air Lines 

have a first class opportunity for 
a sleeping partner. 


fective deterrent. Labour's official 
policy is to phase out Polaris. 

Asked about Mr Callaghan's 
speech, Mr Foot highlighted pas- 
sages in the speech which were in 
line with party polity and added: 
"It's a free country and a free party 
and he is free to give bis views." 

He stressed: "I speak for the La- 
bour Party. The manifesto speaks 
for the Labour Party. There are 
some people who wish to drive rifts 
or create differences. But it is dear 
what our policy is.” 

Mr Mortimer then intervened 
and, in the words of a Labour Party 
official afterwards, "dropped a brick 
of huge proportions.” 

Mr Mortimer emphasised that it 
was the unanimous view of the 
committee that Mr Foot was the 
leader of the party and spoke for 
the party. 

The implication was that some 
kind of vote had been taken in the 
middle of the election campaign to 
confirm the position of the leader. 
But this was quickly dismissed by 
Mr Foot 

He was adamant that “no such 
question arose." He explained that 
it had been a routine meeting of the 
campaign committee which ex- 


Mr Callaghan: not in favour of 
unilateral disarmament 

amined issues likely to be raised at 
the daily press conferences. 

It is dear that yesterday's meet- 
ing was dominated by a discussion 
on how Mr Foot should deal with 
the inevitable questions about Mr 
Callaghan's speech. 

At the Social Democrat/liberal 
Alliance press conference, Mrs 
Shirley Williams, president of the 
Social Democratic Parity (SDP). de- 
fended Mr Callaghan against accu- 
sations of "disloyalty.” 

Mrs Williams, a former Labour 
minister, who later became a foun- 
der member of the SDP. main- 
tained that Mr Callaghan had 
shown that be cared more about his 
country than his party. She said, he 
was not going to remain silent in 
the interests of party loyalty, when 
he thought that his own country's 
future, and possibly even the peace 
of the workl might be at stake. 

Mrs Williams claimed that the 
split in the Labour Party over de- 
fence polity was making more peo- 
ple turn to the Alliance. 


BY OUR POLITICAL STAFF 

MRS MARGARET THATCHER, 
the Prime Minister, told the Con- 
servative election press conference 
yesterday that she would be aston- 
ished if unemployment in Britain, 
now about 3.25m, climbed above 
4m. 

She asserted that she remained 
“cautiously optimistic" about the 
outcome of the general election on 
June 9. But her buoyant and re- 


,'june ■ 
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GOES TO 
THE POLLS 


laxed mood reflected the confidence 
of a prime minister who expects to 
remain in power. 

Opinion polls have consistently 
shown that neither the Labour Par- 
ty, the main opposition party, nor 
the Social Democrat/Liberal Alli- 
ance has been able to make signifi- 
cant inroads into the large Con- 
servative lead. 


Mrs Thatcher showed only a hint 
of irritation when replying to ques- 
tions which suggested that a speech 
by Mr James Prior, the Northern 
Ireland Secretary, amounted to im- 
plied criticism of her own attitude 
to the number of unemployed. Mr 
Prior had emphasised the need to 
provide hope for the unemployed. 

The Prime Minister said the fact 
that young people were indicating 
they would be voting Conservative 
showed “they see more hope for the 
future with us.” 

She confirmed that t he absence 
of any unite rtsiring in ike Conserva- 
tive election programme to index 
unemployment benefit meant that, 
if re-elected, the Government would 
retain the option of allowing its val- 
ue to fall in real terms. 

Mr Prior, in a radio broadcast, 
took care not to exacerbate bis 
strained relations with Mrs Thatch- 
er. He contended that the present 
level of Government expenditure 
was “about right” at the moment 

He expressed doubt whether, in 
view of the present problems asso- 
ciated with interest rates and bud- 
get deficits in the U.S-. there was 
much room for greater expansion in 
Britain. 


When you travel 

First Class on Japan Air Lines you 
can lie back and relax. 

Our unique Sky Rediner Seat* 
with its sumptuous padding from • 
head to toe, redines to a full 60° for 
a really restful sleep. 

We also offer all the other 
little extras that make a long flight 
more enjoyable. 

Complimentary drinks with a 
superb choice of international 
menus. 

And fin?t class hospitality with 
all the care and attention to detail 
that have given Japan Air Lines its 


worldwide reputation for 
excellence. 

Combine that with our daily 
flights from Heathrow toTbkyo 
and you combine the best of all 
possible worlds. 

For more details, contact your- 
local travel agent. 


The longer Uie flight; 
the more the details matter. 


%JARAN AIR LINES 
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He cried out for a car at Inter-City. Only one name 
was big enough to bring him SUPER SERVICE.... 
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When you get off the train, you can have a 
Euro pear rental car waiting for you at 72 Infer- 
Gfy stations. 

If s part of what we call Super Service. 

Super Service means that virtually wherever 
you want a car, you'll find Europcar can help. 

Because Europcar is the biggest car hire 
company in Britain. (Who else 
did you think it was?) 
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We've got nearly three times more offices 
than anyone else. 

Which means about three times more 
offices where you can pick up a car and three 
times more offices where you can drop it off. 

And one-way rental costs no extra. 

You can also arrange for a hire car from 




Europcar to be waiting for you at 18 major UK 
airports. 

Say Europcar and you'll also find Super 
Service at over 2,500 offices worldwide. When 
you're crying out for a car, we'll get you one. 

Wherever you want to reserve a car, simply 
phone our Central Reservations 


Godfrey 

Davis 


europcar Q 

In the US. Lann Amenca and the Paottc.il's National Car Rental. 


rent a car 


number: 

01-9505050. 
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CaU for 
improved 
conditions 
at Cowley 
factory 


FINDINGS of a union-management 
inquiry into industrial relations at 
BL's troubled assembly plant at 
Cowley, Oxford, are thought to have 
upheld many of the complaints 
made by workers during the recent 
four-week strike over “washing-up 
time." 

In this dispute the management 
sought to stop a long-standing prac- 
tice of ending shifts a few minirt^ 
early to allow workers time for 
washing. 

A report to be considered in na- 
tional negotiations to end the still 
unresolved dispute is understood to 
suggest there are grounds for work- 


er complaints about swearing and 
ftfriifrA from management 

The report of the four-man inqui- 
ry urges senior managers to main-’ 
fain standards and rail* for an im- 
mediate improvement in working 
conditions, health and safety mea- 
sures, and consultation with the 
workforce. 

Representing the company was 
Mr Jim Donaghy, director of the 
Longbzidge body and assembly 
plants, and Mr Norman Haslam, 
Austin Rover's employee relations 
director. For the trade unions there 
were Mr Bill Jordan, Birmingham 


divisional organiser of the Amalga- 
mated Union of Engineering Work- 
ers, and Mr Bill Lapworth, a region- 
al secretary of the Transport and 
General Workers' Union. 

The main thrust of the report is 
likely to be directed towards the 
need to reform the structure of the 
trade unions at Cowley assembly to 
ensure adequate representation of 
ail shop-floor opinion. This has 
been a long- running problem at the 
factory, where the trade union lead- 
ership has struggled to assert au- 
thority co-ordinate the inter- 
ests of different sections of work- 
ers. 


may take 
comfort from the evidence of the 
shop stewards to the inquiry about 
the need to achieve internationally 
competitive levels of efficiency. 

The inquiry is thought to have re- 
jected complaints about undue ef- 
fort on the part of workers, pointing 
out that change must be accepted 
for Cowley to remain competitive. 

Cowley shop stewards, in a docu- 
ment issued yesterday to mass 
meetings of the 5,000 assembly 
workers who voted almost unani- 
mously to continue the fight to re- 
tain washing-up time, commented 


nn fog fair hiring they had re- 
ceived from the inquiry. 

Early implementation of the rec- 
ommendations contained in the re- 
port could be an important factor in 
resolving the washing-up tune dis- 
pute. Union leaders com p lained 
throughout the strike that “the au- 
thoritarian attitude of management 
was at the heart of the original 
walkout" 

Improved relations at the plant 
since the return to work nearly four 
weeks ago have been Important to 
the high levels of output achieved. 
Last week saw a 10-year record 
with 5,700 vehicles assembled. 



a , , YouTre missing 
tiie thinking time you really need. 

We can help. 


We can't expand time, but we can 
help you make optimum use of it. 

Your Royal Banker can quickly 
marshal the best thinking of an 
expert team, tailored to your special 
needs. We’ll provide depth of 
thought from imaginative and pro- 
ductive thinkers who respond with 
creative solutions chat can only come 
horn professional minds working 
together. 

INTERNATIONAL 
MONEY MARKETS 

. Our specialists are located in 
major markets around the world. 
They’re competitive and responsive 


in almost any combination of scale, 
term and currency 

WORLD TRADE 

We can give you access to trade 
finance specialists located in strategic 
trading centres around the world. 
They can provide you with trade 
contacts and market intelligence as well 
as state-of-the-art financial services, 
to help make both ends of your 
import and export deals go smoothly. 

ENERGY FINANCING 

We offer industry expertise 
second to none, provided by one of 
the largest and most sophisticated 


technical groups anywhere in inter- 
national banking. 

MERCHANT 

BANKING 

As one of the world's leading 
merchant banks, Orion Royal can 
offer you proven innovative thinking 
in corporate finance and substan- 
tial placing power in international 
capital markets. 

Give us the chal- 
lenge. We'll use our 
minds imaginatively 
our global network 
effectively and your 
time productively. 



THE ROYAL BANK OF CANADA 
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in Europe and the Middle East London, fans, Brussels. Geneva, Frankfurt Ha rating. Dussddorf. Oonrmmd, Madrid. Beirut. Cairo. Bahrain, Dubai. 


Rolls long-term plan 
will determine 
aero-engine ventures 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 

ROLLS-ROYCE, the UK state- Swne 
owned aeroengine manufacturer, as the 

is preparing a long-term strategic do, the prospective Eroerimental 
plmto^wtildeterm^whichnew 

aeroengine programmes, dvil and side and the Dash 535 1 version of the 
wih imdertake during RB-21I engine for the Boeing 757 


tiie rest of this century. 

The strategic plan was devised by 
Sir William Duncan, who joined the 
board late last year and took over 
as rfiHirm^n on April 1 on the re- 
tirement of Lord McFadzean. 

Sir W illiam has quickly made up 
his mind that one of the main prob- 
lems farnng the company is the 
amount of investment that will be 
needed throughout the rest of this 
century, not only to continue all the 
current civil and military engine 
ventures, but for any new engines 
that the world market may require. 

This investment could amount to 
many hundreds of millions of 
pounds - some estimates put it 
dose of Elba. Much of it would go 
into research, development and bl- 


and other airliners, are considered 
inviolable. 

But there are other programmes 
for which the outlook is less dear, 
even though the company itself is 
anxious to undertake them. Those 
indude the development of a new 
RB-401 small jet engine, to replace 
the Viper, which powers many 
smaller civil military jet air- 
craft world-wide. Another is- the 
RTM-322, a new engine initially 
aimed at helicopters^ but capable of 
adaptation for use in other types of 
aircraft 

In each case, Rolls-Royee be- 
lieves the "core technology” in- 
volved in the engines is sufficiently 
revolut ionar y to justify spending 
money on their develop m en t “ 


itial production which would not since the investment will be high, it 


yield profits for many years. 

In view of the company's finan- 
cial situation — it lost more than 
E130m last year - it Is dear that 
while some of the new investment 
can be found internally, most of it 
(especially for military engines) will 
have to come from the Government 


has to be carefully considered. 

The strategic plan - which is ex- 
pected to be completed later this 
year - is also important in that it 
will enbafe the Government to as- 
sess in greater detailthe company’s, 
longer-term prospects with a view 
to any eventual pri vatisation, in the 


The question facing the company event of a Conservative victory in 
and the Government is whether it is the general ejection. 


necessary or desirable for Rolls- 
Royce to continue to provide new 
engines across the spectrum of civil 
and military aerospace, or whether 
limited resources should be 
spread over a smaller number of in- 
dustrially significant and economi- 
cally viable programmes. 


Although Rolls-Royce has for a 
long time been an the Govern- 
ment's list of state-owned compa- 
nies suitable for return to the pri- 
vate sector, current lack of profita- 
bility and the likely scale of future 
investment are s tiimhHnghlMlM to 
any successful sate of shares. 


Japanese-style 
quality circles 
gain support 

By Bitan Groom 

BRITISH COMPANIES which have 
introduced Japanese-style quality 
circles, believe the number of em- 
ployees involved in them could tre- 
ble, according to a survey by Dr 
Barry Dale of the University of 
Manchester Institute of Science 
and Technology. 

Quality circles are small groups 
of workers who meet regularly to 
solve problems and improve aspects 
of work. They started in Britain five 
years ago, and interest has steadily 
grown. 

Dr Dale, who has helped intro- 
duce quality circles at Leyland Ve- 
hicles, disclosed the results of re- 
search in 86 manufacturing compa- 
nies to the first conference of the 
recently-formed National Society of 
Quality Circles in London yester- 
day. 

He found the attitude of local 
trade unionists encouraging. If 
shop floor employees and the local 
union leadership felt the adoption 
of circles would best protect jobs in 
highly competitive industries, they 
tended to push ahead regardless of 
national union policy, he said. 


Reed acquisition 

REED PUBLISHING, the business 
publishing division of Reed Interna- 
tional, has acquired the New York- 
based Fischer Medical Publications 
as part of a strategy for developing 
into potential growth areas. 

Reporting award 

JOHN ELLIOTT, industrial editor 
of the Financial Times, was yester- 
day named industrial repo r te r of 
the year in the Blue Grae Indus- 
tries' 1983 journalism awards. The 
award includes a £500 prize. 

UK power costs 

ELECTRICITY charges in the UK 
are cheaper than European ta riff*; 
contrary to a headline in yester- 
day's Financial Times suggesting 
otherwise. 


Bank launches 
high interest 
cheque account 

By Alan Friedman, 

Banking Correspondent 

THE BANK of Scotland, which is 30 
per cent owned by Barclays Bank, 
is introducing a new high interest 
cheque account designed to 
deposits from the upmarket person- 
al sector and from companies. 

The account, to be called the 
Money Market Cheque Account, 
will pay interest which is based on 
money market rates and will offer 
customers a cheque book through 
the bank's main London branch. 

The Bank of Scotland said yester- 
day that the new facility was de- 
signed to supplement its existing 
deposit base, which has been 
eroded by the trend among custom- 
ers toward high interest accounts 
outside the banking sector. 


NOTICE 

Tb holders of 

DAI NIPPON PRINTING 
CO., LTD. 

(MNbpaal 

W 

D» 31 , 190 S 
Native is hereto* d m pursuant to 
the requirement* of Section 3. (MU) of 
the Indenture, dated *n of fWmnry J, 
1971. that effective as of June X. 1968 
the co n venriop price at which said De 
benturss may be converted into share* 
of Common Stock of this C nmpaa y was 
reduced to Japanese yen 147.90. Prior 
to such reduction, such conversion price 
was Japanese yen U&30 from June 1. 
1982 through May 81. 1988. 

DAI NIPPON PRINTING CO„ HD. 

By: Citibank. MA. 


CREDIT FONC1ER DE FRANCE 


ecu so. 000.000 tf imutn 

Rood holder* *ra hereey informed that 
the rate apptkabl* lor tha second 
Interest earled has bean feted at BJ|%. 

Cenpoa No. 2 will be oaraM* as 
tram August 24. 1983 at the price 
of ecu 239-aa femfvaJenx to an 
Interest of 92 days, cowing the 
period from May 24. IMS to Anal 
23. 1983 indnhre. 

The Fiscal A not 
CREDIT LYONNAIS 
LUXEMBOURG 
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DIRECT HAULMS 
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TWA to and through the USA 


Only business class to JFK from Gatwick. 
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TWA Ambassador Class daily (except Wed. & Fri.) 
from Gatwick? Dep. 11.00, arr. 13.35. Also daily from Heathrow. 

Easy connections to most major US cities. v 

TOft flies to over 50 US cities. Ybetegorngtolteus. 


\ M ain Agent J 'Service starts 4th June. 
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Trade finance, simplified. 


TfouVe got to be big to make it this simple. 

VVfe are. 

With a network spanning 90 countries. Bank of 
America has the largest number of fully staffed 
branches of any US bank. Which means that most of 
the time we can eliminate third parties that often 
complicate these transactions. 

As one of the global leaders in dollar acceptances. 


our worldwide flexibility, strength and expertise are 
constantly utilised by some of the most demanding 
corporate treasurers. In the international 
testing grounds of cash management, foreign ■ 
exchange and import/export services. In over half 
a million letters of credit a year 

Who else would you look to for simple, 
efficient trade finance? Look to the Leader. 

BANKOFAMERICA 
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THE PROPERTY MARKET BY WILLIAM COCHRANE 


Rents down in real terms 


EVIDENCE OP any real 
recovery in rents remains very 
thin on the ground despite the 
improvement in lettings during 
the first quarter of this year. 

“ Rents in current prices hint 
at an upturn but there is little 
sign of this when inflation is 
taken into account,” according 
to the latest Investors Chronicle 
HiUier Parker Rent Index 
which says that rents are still 
falling in real terms. 

According to the indices, com- 
mercial property rents after 
adjusting for Inflation fell at an 
annual rate of IB per cent 
between November 1982 and 
May this year, 

.Nonetheless, the figures 
represent a slight improvement 
over those for the correspond- 
ing period a year ago when 
rents after adjusting for infla- 
tion were declining at an annual 
rate of 42 per cent 

The last time that rents dis- 
played any consistent real 
growth was in the late 1970s. 
Between May 1977 and May 
1979 the ICHP index, adjusted 
for inflation, rose from 100 to 
112, a period of uninterrupted 
growth when property out- 
performed most rival invest- 
ment vehicles. 

Since the first half of 1979 
rents have declined in real 
terms and the ICHP index now 
stands at its 1977 base level of 
100 . 

In cash terms rents rose 
between November and May at 
an annual rate of 3.5 per cent 
compared with an annualised 



rate of 2.1 per cent in the pre- 
ceding six months. 

Top performer was again 
shops which saw rents rise rise 
at annual rate of 4.6 per cent 
(0.7 per cent fall after adjusting 
for inflation). 

If shops remain the top per- 
former, offices enjoyed the 
greatest imp rove ment. Accord- 
ing to the ICHP indices office 
rents are currently rising at an 
annual rate of 3.9 per cent com- 
pared with just 1.7 per cent, six 
months previously. After adjust- 
ing for inflation office rents fell 
by 1.4 per cent in the six months 
to May. 


Industrial properties remain 
tiie laggards, as might be 
expected given the large 
numbers of factories and ware- 
houses still lying idle. 

Industrial rents in the past 
six months rose by only LI per 
cent which means that rents in 
real terms are presently falling 
at around 4 per cent a year. 

HiUier Parker says that the 
latest rise in shop rents, 
although slightly ahead of the 
previous six months, M is still 
the second lowest increase on 
record.” 

“ Office rents have shown the 

largest improvement, with the 

rate of growth dmfoUng during 
the past six months. Offices in 
the prime central area banking 
and financial district in the City 
of London are con tinuing to 
show real growth ahead of 
inflation despite the high level 
of space available in central 
London." 

The latest set of depressing 
statistics comes as some in the 
property industry believe that 
the sector Ls over the worst and 
may be poised to stage a modest 
recovery, that is if the economy 
continues its gradual climb out 
of recession. 

The signs may be there In 
terms of higher lettings and 
reports of a growing level of 
inquiries from industry and 
commerce but it could be some 
time yet before this starts to 
show through in Improved 
rents, judging by the latest 
figures from ICHP. 

ANDREW TAYLOR 


Royal active in 
home counties 


Countdown to Bournes closure 


ROYAL LIFE Insurance Is 
funding two office develop- 
ments worth an aggregate of 
nearly £8u in the home 

counties. The first, for a com- 
pleted investment value of 
around film, is the 21,750 sq ft 
Easton House, Easton Street; 
High Wycombe .to be 

developed by Spey hawk and 
Easton Street Developments. 

The second, for joint 

developers Red take Securities 
and City & Urban Securities, 
is a J&Jtm. 30.000 sq ft build- 
ing of four storeys at Tweedy 
Road, Bromley. St Quintin 
advised R@yal Life, Savills 

and John Graham Spey hawk, 
and Adrian TutcUngs & 
Associates Redlake and City 
& Urban. 

• In a happier than usual 
relocation story, electronics 
company R S Components is 
to move to custom bnflt 

300,000 sq ft premises on a 
new 27-acre greenfield site In 
the Weldon Enterprise Zone 
near Corby. 

The company has “burst at 
the seams” because of. its 
growth over the last 10 years 
and Jones Lang Wootton, 
with Henry Davis and Com- 
pany, have been asked to 
dispose of its 57,500 sq ft 
warehoose/offiee building at 
37/45 City Road. London ECL 
Current rental is £2A0 per sq 
ft and there is no premium. 

• In their City floozspace 


survey for April, Richard 
Saunders says that space let, 
placed or under offer within 
the City of London during 
the month amounted to 
148.039 sq ft and included 
Atlas House, King Street 
(44.555 sq ft) and part of 
Princess House, Bush Lane, 
Cannon Street (20,470 sq ft). 

Total office accommodation 
available shows a farther In- 
crease to L410.140 sq ft, the 
highest figure since July 
1977. 

• British Telecom has taken 
nearly 20.000 sq ft in Phase 
n of ESN*s doth Hall Court 
scheme in Leeds. 

• Mere vale Properties has 
let the entire four floors of 
office accommodation in its 
10,090 sq ft Herevale House 
development at Brampton 
Place in London's Koights- 
b ridge to Sonangol, the state- 
owned oil corporation of 
Angola, at a rent in excess of 
£18 per sq ft 

• Debenham Tewson and 
ChlnnOCkS’ Bahrain office, 
newly-appointed letting and 
managing agents lor Bahrain 
Kuwait Insurance Company's 

54,000 sq ft headquarters 
development in the diplo- 
matic area, M anama , Bahrain , 
expect to let all but the two 
floors reserved for the insux> 
ance company to interna- 
tional banks and financial 


AFTER A lingering death— its 
closing down sale is now in its 
17th month— Bournes, the Ox- 
ford Street department store, 
will finally dose Its doors on 
Saturday, August 20. Wbat will 
happen then to the island site, 
118/128 Oxford Street, is Still 
undecided. 

Raybeck, the retail and 
fashion group, exchanged con- 
tracts on Monday for the sur- 
render of its leasehold interest 
in the site to the freeholders, 
Equitable Life and Scottish 
Amicable. Completion of the 
contract is to take place on 
September 29. 

Raybeck has received a con- 
sideration of £400,000, a modest 
sum against the potential sav- 
ings- from closing down the 
store which the chairman Mr 
Ben Raven estimates to be los- 
ing Raybeck between £lm and 
£lim a year. 

Mr Raven said that it had be- 
come impossible for one inde- 
pendent department store to 
operate viably in the West End 
when it has to carry all the ex- 
penses of a head office with 
management and suppliers, 
which larger chains, with 30 or 
40 stores, can spread between 

tfipm 

The. climate for major West 
Bnii retailers haw changed con- 
siderably since September 1978 
when Raybeck, which also owns 
the Lord John and Berkertex 
clothing retailers, made a 
£IL3m cash bid for Bournes and 
Hollingsworth the independent 
store founded in 1894. 

At the time it was thought 
that Raybeck had got a bargain. 


This view appeared to have 
been confirmed when just a 
year later Raybeck having ac- 
quired the freehold for 
£750,000, arranged a sale and 
lease-bads deal with Equitable 
Life Asurance for £17m. 

Raybeck retained its freehold 
lights for half of the store 
which meant that the lease back 
cost it just £900,000 a year, 
half the market rent But a year 
later In 1980, Raybeck suffered 
its first fall in profits and des- 
pite a change in image at 
Bournes with the introduction 
of a number of franchises, in- 
cluding W. EL Smit h and 
Laskys, foe losses kept building 
op. 

On July 31 1981, Raybeck an- 
nounced that the Greater Lon- 
don Council had granted 
planning permission for re- 
development proposals for the 
six-storey department store. 

The plan still stands and is 
on© of the options which Equit- 
able Life is considering. ' Its 
dbdef surveyor Ur Colin Winter, 
says no decision has been taken, 
although the freeholders have 
been considering foe future of 
the site since Bournes first 
announced its closing down sale 
a full 16 months ago. 

One option which will be 
ruled out, however, is another 
department store. These have 
proved extremely difficult to 
operate profitably in recent 
years and Bournes is just the 
latest of a number of major 
ciy centre department stores 
for which new uses are having 
ing to be found. 

The planning permission 


approved by the GLC in 1981 
would allow 100,000 sq ft of 
retailing on three levels; 

140.000 sq ft of offices; up to 
52 flats taking up a further 

40.000 sq ft and 100,000 sq_ft 
for 350 car packing spaces. 

The potential of the site Is Its; 
size «™i shape. “ It is an island 
site of approximately one acre, 
with a depth of more than 300 
feet,” says Nick Sadler of 
Rivard Ellis. " There are very 
few sites of that size and poten- 
tial available in central 
London." 

The present building provides 
approximately 250,000 sq ft on 
basement, ground (35,000 sq ft) . 
and six upper floors. A major 
refurbishment has not been 
ruled out. The building was 
constructed in two halves, so ft 
would be possible to demolish' 
and rebuild at the rear and 
furbish the front, says Nick 
Sadler. 

Mixed developments along the 
lines of the existing planning 
permission have sometime 
proved unpopular with invest- 
ment' Institutions 

This is because- of possible 
conflicts involved in breaking 
up a frontage. Office tenants 
will seek an attractive and pres- 
tigious looking entrance to a 
building while retailers want 
maximum groundfloor frontage 
to display their goods. 

Given a choice it would seem 
likely that Equitable Life would 
prefer a scheme with a rela- 
tively heavy office content given 
the recent climate for retail 
property in Oxford Street. 

ALISON HOGAN 



SWINDON’S LOGISTICS 
SPEAK FOR THEMSELVES 

• 60 minutes from Heathrow 

• 90 minutes from London 
byroad 

• 50 minutes from London by 
inter-city 125 

• 45 minutes from Bristol by 
road 

• 75 minutes from 
Birmingham by road 

That is why companies BUSINESS CENTRE 
like Burmah Oil Logica V.T.S, SWHNTVMNf 

Intel Raychem, WRSmith and 1 

many others chose it to back their 
operations. 

Now St Martins have acquired 80 acres 
within two minutes of junction 16 of the M4 
to construct Britain's first fully integrated 
campus office park. A complete design and 
build package is offered to companies 


interested in relocating to low 
rise buildings of exceptional 
quality set in acres of land- 
scaped paridand and with 
extensive car parking. 

Next time you’re in the area 
why not drop in and see a 
landmark taking shape, after aD 
it is only two minutes from 
theM4! 

For aD the details of this 
remarkable business 
opportunity contact the 
joint agents: 


20 The MaU, Clifton, 
Bristol BS84DR. 

Telex: 44234. 

Tel: 0272 73906L 



IkfI Knight Frank& RutJey 
01-629 8171 


A Development by the St Martins Property Group. 


If Windmill Hill were in London, you’d be 
more than two minutes from the M4 






PRME 

HEADQUARTERS 
OFFICE BUILDinq 

TQOOOsqft 


UMDSOR ROAD 

SLOUGH 




Goddard & Smith 

22 Kiqg Street, St.Jamess, London SWTY 6QZ 
Telephorre:01-930 7321 
Te!ex:8955411 


Centrally located prominent 
new development Self-contained 
offices 10,718 sq.ft 

t&Acfacenttd station : ‘ 

sftmpressiv&entranGe hafl ; 

# Central heating ^Automatic passenger lift 
# Carpeting :&Car Parking' 


APPIYSOLE AGENTS: 


rdman 


6 Grosvenor Street, 
London WIXOAD. 
Telephone: 01-629 819L 

Extension: 304. 


SAVOY COURT 


iBiiBiimwiMM iiHnimHimnim fflBiiimnt 

An office development of 
22,000 sq.ft. approx. 

Refurbished to 
the highest standard 


♦ Fined carpets throughout the office areas. 

♦ Suspended ceilings incorporating recessed fluorescent 
light fittings. 

♦ Double glazing. *Car parking. 

♦ Three comportment under floor trunking for easy* 
access to electrical power, telephone and 
communication distribution. 

♦ Telephone system installed. JfcFull air-conditioning. 

*T\vo automatic high-speed passenger lifts. 


V 


DE&JLEVYI 


01-930 1070 


Estate House. 130 Jermvn Street. 
London SWIY4ULTaex2677Sl 


MICHAEL 
LAURIE £7 
PARTNERS 


FITZROV HOUSE 
■M.J0GRAHON STREET 
LONDON VVn-JDD 

01-493 7050 

tye»D613 



WILLESDEN LONDON NW10 

TASTEFULLY REFURBISHED — FREEHOLD FOR SALE 

ST. JAMES’S — 2,500 SQ. FT. 

EXCELLENT FREEHOLD FACTORY 

GAUEftY/RESIDaiTIAL 

OF 53,000 SQ FT 

I^^Vreddin 

WITH POTENTIAL 40% OFFICE CONTENT 

& CO. 

Ol 499 0601 

Chartered Valuation Surveyors £ Estate Agents 

23 BSWTNOC STREET. LONDON W1M SRL - THiPHONE: 014362175 


Prestige West End 

OFFICE SUITE 

2,200sq.ft. 

■* Views over Hyde Park 

* Part Air Conditioned 

* Immediate Occupation - 

* Telephones & Telex 

* Furnished or Unfurnished 

* Short or Long Let 

— ■■■ to Apti — 

Leslie Lintott & Associates 

,-Olfcw CnaM ahMiSmuan, 

01-9356856 


Peel eJlouAe 

jHofvAo4t 

cftoMMA 

* Private car parking for 22 cars 

* Gas fired central heating 

* Suspended acoustic tiled 
ceilings with integral light fittings 

* Three compartment 
floor trunking 

24,000 sq ft of 
office accommodation 
To Let 

saw 

ifimi 

mu 

rSq uoreflSmK 



JOHN D WOOD 





Elegant Georgian Office Building 
Lease For Sale or To Let 
11,125 sq.ft./l ,033 sq.m . 

GROSVENOR STREET 
MAYFAIR 
W1 

23 Berlcdey Square London W1X 6AL 

01-6299050 THocZBO 

RefcJLAYRCEH 


5430sq ftOf fices N 

^festminster<SWl 
AttractivePef iod Building 

• Self-contained * O 

• Central heating 
throughout 

• Long lease 

Reasonable 
rental 

Close to 

Parliament Square 


JOHN D WOOD 
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High-Tech 

Units 

387sq.ft-775sq.fi. 


Advance 

Factory 

Units 

581 sq. ft - 13,562 sq. ft 


Business 

“Campus” 

Development 

84,000 sq.fi. 
luxurious office space 
in two developments 


Bedditch has an astonmhmg variety of facttay 
premises for all types of businesses. 

Our Low Cost Enterprise Units combine 
ffeodbiByofsize with sheer economy. They start at 
at fust £17.25 per week inehiding heating, li ghting , 
rent and rates. 

For industries associated with Classes rw 
2.-10 of lie 1972 Use Classes Order we offer 
specially bo3t High-Tech Unita. 

While for those whose needs are greater V'jj 
than most we can design and buOd Advance RE 
Factory Unite to match exact specifications. " (ZJ? 


Room to live. 


saperb housing and first class social amenities and 
youH appreciate why businesses succeed in Red ditch. 

For further details ring Jayne Gannon on 
(0527) 64200. Alternatively, return the coupon below to 
B. Ryan, Director of Estates and Development, 

V;. '<U Redditcfa Development Corporation, 

L Vi/. HoJmwood, Plymouth Road North, Redditch. 
4 Worcestershire. Telex RecQaw G 335201. 


S^Ha HighStreet 
LcmdonEO 

A Superbly Renovated 
Air-Conditioned 
City Office Building 
TO LET 

10,000 sq.ft, approx. 


St Qumtiii 


one I IT -23R - 10-tt 


de grodt 

CQLLIS " 


Mkhn Hum, 7,11 Mom*, 
London- EC2R MD 

01-6061455 


REDDfTCM DEVELOPMENT CORPORATION 

SUCCESS IN Tig HEARTOF ENGLAND m 


^Tick boxes as appropriate 

| Please send me more details on: ■ 

| Standard Factory Units □ XT i 

| Enterprise Units □ -Name | 

1 Buamess M Campus”DevelopmentB □ ^ om P any * — - ~ * ' I 

| High-Tech Units □ Address i 

■ General Office Units □ ’ - 

■Advance Factory Units □ Postcode TeL No prr 1 


Croydon 


TO LET 



01-6298814 



21 Soho S<| u;ire 
I.tmdon WlV H AX 

01-437 (>977 


? 

[igUfis looking.. 

For Land! 





COMMERCIAL & INDUSTRIAL PROPERTY 

Appears every Friday 

The Rate is £30.00 per Single Column 
Centimetre:* 1 ' 




CONTRACTS AND TENDERS 


REPUBUQUE ALGERIENNE DEMOCRATIQBE 
ET POPULAIRE 

( Algerian Popular Democratic Republic j 

MINISTRY OF THE INTERIOR 
W1LAYA DE SKIKDA 
SECRETARIAT GENERAL 

SERVICE DU BUDGET ET DES OPERATIONS HNANCIERE5 

(Budgeting and Financial Operations Department) 

BUREAU DES MARCHS PUBLICS 

{ Public Tenders Office) 

SUPPLY OF MAJOR KITCHEN EQUIPMENT AND 
LAUNDRY-ROOM EQUIPMENT FOR 22 SCHOOL 
ESTABLISHMENTS — 10 CANTEENS AND 
3 No 120-BED HOSPITALS 

ANNOUNCEMENT OF NATIONAL AND INTERNATIONAL 
TENDER 


MaLCOLM 

r 


A National and International Invitation to Tender Is announced lor 
Iho supply of maior kitchen equipment and laundry room equipment 
for 22 School Establish men is. 10 canteens and 3 120-Md hospitals.. 

Tenderer* may obtain tender documents (ram Wllaya da Skikdi 
(Bureau do Marches) [Purchasing Office J, 

Oflira, eccompenied by the required fiscal and statutory documenta- 
tion, should be sent in a double sealed envelope to Monsieur le 
Dlrecteur W I LAY A DE SKIKDA. SECRETARIAT GENERAL. SERVICE DU 
BUDGET FT DES OPERATIONS FINANCIERS. BUREAU DES MARCHES, 
and the outer envelope must bear the (oliouflng wonting: "Appel d'oRres 
National at International — A ne pas ouvrlr [Not to be opened J. 
Foumlturo do Gro* materials do cusine ot Buanderie pour I'Equipement 
de 22 Eaiattiissamsnis Scolalres. 10 Canilnes at 00 HOpitaux. 

The closing date for submission ol offers Is thirty (30) days with 
effect from the data of appearance of this tender announcement. 

This Invitation to Tender Is Intended 90lely for man ufactu rent and 
producers, and excludes amalgamations, representatives of companies 
and any other inform ad lories. In compliance with the provisions of 
Law 78-02 of 11 February 1878, relating to State Monopoly over Foreign 
Trade. 

Tenderers must enclose with thoir offers: 

(1) A certificate Issued by the Chamber of Commerce and Industry 
In the place of their domicile, staling that they are in (act acting In 
the capacity ol manufacturers or producers. 

12) Those documents requested in Ministry of Commerce circular 
No. 21/D G Cl/D MP/B 1 ol 4 May 1981. 

Tenderers wifi be bound by their offers for 90 days. 


NORFOLK-THETFORD 
FOR SALE 

Factory/offiee complex of over 75,000 sq. ft on ■Uere site. 
Modern 2-st»rey centrally-heated office block of ever 13,000 
iq. ft. Good eaves height to factory, overhead cranes, etc 
£645/000 for the freehold intere st 


SWAN HOUSE 
QUEEN STREET EC4 

Offices to let, 1335 to 7,340 sq ft 




MATTHEWS GOODMAN 
& Postlethwaite 

01-248 3200 .. IK A«i 


444* 


SELF-CONTAINED OFFICE BUILDING 

LONDON EC4- 

smcE 

TOUCAN BANKON 

400023000 sq.ft 

within 250 yank of the Bank of England. £1 2.84 p-sX fixed for -ft years. 

Lease until 2002. ^ 

■ 01-626 DM 1 HI 

19 Si. Swidiinalanr. London EC 4 NKADT.lr*:« 9537 IO . V 


id£ 


COtINDALE NW9 

(Cloao Staples Comar & Ml J 

SUPERIOR SINGLE-STOREY 
WAREHOUSE 

With High Content 
Prestige Offices 
Ideal as Company HQ 
12,000 aq ft approx. 

(or may let) 
FREEHOLD FOR SALE 

TAYLOR ROSE 
Tel: 01-432 1607 
SMITH MELZAQC 
Tel: 01-483 1613 


INVESTMENTS 
FOR SALE 

EXCELLENT RETAIL 
INVESTMENT 

High Wycombe Shopping Centre 
CURRENT RENT 01.00 pa 
Review January 1984 

■ RAEEEDf 

AUCKLAND 

bMMnmt 

8 High Street. Wlndenr, Berks 
T«Ii (07S3S) 60311 

MHO wunt Price UMOO. 10202 
394311 J _ 


By Order of Esse Potrelaum Company. 
Limited 

I tanBu t , Souttmmptou 
14 Aowt ot Pw b t nW Load 
with Outline consent for 
INDUSTRIAL. & RESIDENTIAL 
DEVELOPMENT 

(Dow date for Tenders: 4th July. 1903 
Sole Apenfc 


nTTIn 



26 London R 
Hampshh 
Tab S eu ttamn 


«d. l o ulf i n i plu iii 

t. SOB ION 
on (070V 30311 


FOR SALE 


PROPERTY INVESTMENT 
COMPANIES 

With tax losses or capital gains 
liabltitlaa are required by a sub- 
stantial company who will acknow- 
ledge all replies, which will be 
treated In strictest confidence. 
Write Boa T5828, Financial Times 
10 Cannon Street. EC4P 4BY 



OFFICES 


INTERNATIONAL PROPERTY 


COMPANY NOTICES 




esign 


for working 




Tel: Salma W A Partners 01-630 1011. jg" TdniMKh 


FOR INVESTMENT 


LAKE DISTRICT (Windermere) 


? i 


* ■ •'* t 



rUlNUHED omcxs Self -Contained. 2 

9SS £ti2& ft . 

ge TtwuR P roem a, Co. 01-029 
SIC o&\Cl3 — Town Centre. Stroud. Ctos. 

iv rent 1 rndgy i . Detain from Homc- 

sa jsm&BffAk srsa 

OFFICES TO LET 



THOMPSON. 

■ItotkMltaSoem Windermere 
Ten Wtedwere 2161^^ 

atLNV^&vim 

SultWK. 05 ; 7224 7 J 

INVESTMENTS 

WANTED 



Pi 


Eaai-KSr&Y. 10 * 


FACTORIES AND 
WAREHOUSES 


BASILDON (CLOSE M2B>-- Madsra MlH; 
ntaiiwardiouae unit JMM.h. fW peed ■ 

toa *ma ana parking. — — 

uetKive terms or for 


NEW IN 5 LOUCM. 13.000 n. ft at SUM. ■ 
vare oact 
read, immediate ; 

Barry a. _Co, 3J Y ork 


'118 CHd Broad StriMt, London EC2N1AR 
Telephone (H-62843M 


If you're thinking of investing 
in a property in the Marbeiia 
area, talk to the specialists. 
Bruce Forsyth did and found us 
'first-class, professional and 
efficient from start to finish”. 

Find out for yourself.- For Information on ALL 
developments contact us on 0 * 1-202 sail or 
01-794 3344 Qfl-Oour answering 
- service}. 90 Brent Street, 
ISBmI London NW4. 


SWITZERLAN D 

EXCHANGE CONTROLS ARE BEING DISCUSSED AGAIN — ACT TODAY 1 
YOU can still buy apartmema freehold in MONTREUX, the fashionable 
summer and winter community on LAKE GENEVA. Also available in famous 
mountain resorts: VILLAAS. VERH 1 ER. LES DIABLERETS, LEYSIN. CHATEAU 
D'OEX. Excellent opportunities (or foreigners. 

Quality epartmetite available from SwFr 200,000 with attractive 
mortgages at low tains over a long period 
Developer c/o GLOBE PLAN SA. Mon-Repos 24, 1005 Lausanne. Switzerland 
Tel: (21) 2U35.12 - Tefec: 2S18S metis ch 


NEAR MONTREUX 

(and mountain resorts) 



jiSpanisfi | 
£ropcrfy ^rvices 

Approach the profasdooals I 


SPCO Al>tZBD-FORCJGNEItS-ACC IfCY 
PC-immobUw-SA, 1007 L k M ie , 
tM-GriM a. TeU 1211 ZB 2 B 11 . 


VAL PROMOTION SLA. V ALAI SI SWITZER 
LAND. Crons- Montana/thyon Lf, Col- 
lom.'St-Lar VjI C'Annlvterl. Flats and 
chalets as *o 1M m2 — t to 5 roamu 
Credit 60*th. Interest rata 6.75%. 
Duration IS years.. .Owner-mHIdiWI 
(NtM iklb to 4*. dm MM). 

CM. Tel 004 1177(23- 14- 95 


TRAFALGAR FUND 

■Odets anonyme 
Registered Oder: 

LUXEMBOURG. 14. rue AMrlngce 
Commercial Register: 

Secti on B No. U JM2 

NOTICE OF 

ANNUAL GENERAL MEETING 
OF SHAREHOLDERS 
The annual general meeting of tiiare- 
Soldere Of TRAFALGAR FUND. SA, 
will be bsM at Its registered office. 
14. tea AJdrlngea. Luxembourg, on 
June 140 l 19B3. at 15-00 o'clock 
pjn. tor the purpotw ol considering 
and vodag upon the following matters: 

1 . To hear and accept the reports oh 
ju the directors. 

b. the statutory auditor. 
z.io approve the balance sheet and 
profit and toss account as at 
February 2 Bth. 1883. 

2. Allocation of qat profit. 

4 . To discharge uie directors and the 
auditor with respect of tfiefi- per- 
formance of duties during the row 
ceded February ZBtfi. 1083. 

5. To elect the directors to serve until 
the next annual general meeting of 
shareholders. 

S. To elect the auditor to serve until 
the next annual general meeting of 
shareholders. 

1. Any athar business. 

In order no akt part at the statu- 
tory meeting of Jane 14th. 1883. the 
owner s ot bearer shares will nave re 
deposit tbelr shares five business days 
before the meeting at the registered 
oh e* of the Fond. 14. rue Aldrlngen. 
Lvxeuiboia-g. or with one of the follow- 
ing banks*. 

Bonn lie Gfnfrali du Luxembourg. 
&A. 

14. rue Aldrlngen. Luxrmbourg- 
— J. Henry Schroder Wags A Co. 
Limited 

120 CbeapsMe. London EC2V GDS. 

The Board Of Dlrecbors- 


TENDERS FOR 
GREATER LONDON BILLS 


1. Tho Greeter London Council hereby 
gives notice that Tenders will be received 
at tha Chief Registrar^ Office. CB»rik 
Buildings). Bank of England. London EC2R 
BEU. on Monday, 6 th June._1.9B3. at 
12 noon for Greater London Blits to be 
Issued in conformity with the Greater 
London Council (General Powers) Act. 
1967. to the amount of £25.000.000. 

2 . The BHIi will be In amounts af £5.000. 
£10.000, £25.000. £50.000. £100.000 OT 
£250.000. They will be dated Thursday. 
9th Jnno. 1983. and will bo due 91 days 
after date, without days of grace. 

2L Each Tender must be for an amount 
not less than £25.000. and mast specify 
tee net amount per rent, (bring a multiple 
of one halfpenny} which win be gnu 
tar the amount aopttad for. 

4. Tenders must be made through a 
London Banker, Discount House or Broker. 

5. The Bills will be issued and Paid at 
the Bank of England. 

6 . Notification will be sent bv post, 
on the same day as Teodors are received, 
re the Persons whose Tenders are accented 
in wnota or In part and payment In full 
of the amounts due In respect of such 
•Kepted Tenders must be made to the 
Bank of England, bv means Of reab or 
by draft or ekewa drawn on the Bank 
England, not later than 130 D.m. on 
Thursday. 9th June. 1983. 

t. Tenders must be made on the printed 
fnrms which may be obtained either from 
*h» Bank qj Ennland. or bum the Council's 
Differ* at The Countv Hall. 

B. The Greater London Cnonrll reserve 
the right of rejecting anv -tenders. 

m. f. n-ONpanogr, 

rur cfNJMTv u*£ mpm,lto - * 

■~*n**N S*’ Tpg. 

27th May. 1983. 


PUBLIC NOTICES 


DEPAfmMBfT OF TRANSPORT 
TOWN AND COUNTRY PLANNING 
ACT 1871 

The Secretary of Stale For Trans- 
port hereby gives notice that the 
Order undor S.2Q9 of the above 
Act re authorise the stopping up 
of e length of John Carpenter 
Street. EC4 referred to In the notice 
published on 20 May 1981 (Ref: 
GLRT 38/5002/7/QZ3). will not be 
made, the application for the Order 
having been withdrawn. 

B. G. AUSTIN 
A Senior Executive Officer 
Greater London Roads and Traffic 
Division. Deportment of Transport 
Ref: 77398/28/0219 


METROPOLITAN BOROUGH OF BURY 

£ 3 m Bills isMind 25th MavigBS due 
24th August 1983 fl 9.B437S per cent. 
Applications £24m. total Bills outstand- 
ing Um, 


CITY of CARDIFF 



CONFERENCES 


THE GOLD EXEMPT FUND 
NOTICE OF MEETING 
NOTICE IS HEREBY GIVEN that s 
Meeting ol Holders of Unite in The 
Gold Exempt Fund will bo held at 
tha Office of The Bonk ol Nova Scotia 
Trust Company (Cayman) Limited. 
Cardinal Avenue, George Town, Grand 
Cayman, on the 22nd day of Juno. 
1983, at 11 a.m.. when the following 
Resolution will be proposed as an 
Extraordinary Resolution: 

THAT this Meeting of Holders Of 
Units of The Gold Exempt Fund 
hereby sanctions and directs the 
execution ot a Supplemental Trust 
Deed by the persons named therein 
oa the Managers and thfl Trustee in 
the form ol the draft produced to 
the Meeting and initialled for the 
purposes of identification by the 
Chairman, whereby certain modifica- 
tions relating to an increase in the 
limit of Management Participation are 
made to the provisions of tha Trust 
Deed dated 7th March. 1878. con- 
stituting The Gold Exempt Fund. 
FOR THE BANK OF NOVA SCOTIA 
TRUST COMPANY (CAYMAN) 
LIMITED as Trustee lor The Gold 
Exempt Fund. 

E. C. WARWICK. 

Secretary. 

Notes: 

Any Holder in the Fund entitled to 
attend and von at the above Meeting 
may appoint one or more persona as 
his proxy or proxies to attend and 
vote in his steed. A proxy need not 
I be a Haider in the Fund. 

Holders af Bearer Certificates who 
deal re 10 attend or be represented 
at the Meeting must deposit their 
Certifies les with Tha Bank of Nova 
Scotia Trust Company (United King- 
dom) Limited at 12 Berkeley Square. 
London W1X SHU not later then 
11 a.m. on 10th June, 1883. against 
1 the issue of Voting Tickets. Only 
the person named in such Voting 
Ticket shall be entitled to attend and 
vote in person or by proxy. II such 
person desires to appoint a proxy he 
must complete the form of proxy on 
the reverse ol the Voting Ticket end 
this form must be received by the 
Managers at P.O. Box 706. Grand 

Cayman, British West Indies not less 
Ilian (ony-elght hours before the time 
of the Meeting. Certificates so 

deposited wilt only be released at the 
conclusion ol the Meeting (or any 
adjournment thereof) or upon surren- 
der ol the combined Voting Ticket end 
form ol proxy issued in respect thereof. 
Copies of the loner sent by the 
Managers to registered Holders wifi 

be available at the Office of The Bank 
of Nova Scotia Trait Company (United 
Kingdom) Limited. 

COM PA C4U e INDUSTRIELLE 
DCS TELECOMMUNICATIONS 
CIT — ALCATEL 
Corporation organlsco nnAer 
French law (SoeKtt Anonyme) 
Capital: French trancs 136.942.000 
Registered Head Office: 

12. rue de la Baume. 7500 8 PARIS 
(FRANCE) 

Hcaa quarters: 

33. roe truer tou. 7572 5_ PARIS 
PARIS CEDEX 15 
Trade register: 

R.C5. PARIS B 542 102 322 



The Board of Directors. 


PUBLIC NOTICES 


ST. HELENS BOROUGH COUNCIL 
Bllb Issued 24.5.19B3 £t.75m at 9hK 
due 25.8. 1 BBS. Atmllcatioas £.12- 25 m. 

Total outstanding £6 -2 5m. 


I HERTFORDSHIRE DISTRICT COUNCIL 

S . 000.000 Bills issued on Wednesday 
Msv 19B3 at a rate of 9 SS/Mto 
■nature 24 Aanust 19B3. Total aeolica- 
ttons ware C37.DOD.OOO. there «S 
£9,000.000 outstanding. 


SJ-S*®,-* 00 -®? .from 25.5.83 to 

24.8.83 at 9 - nS. Apollcatlons 
£38.500.000. £7.500.000.00 outstanding. 


FREEHOLD 

lj acres land, electr icity 

FRANCE 

Equi-distant Metz. Strasbourg 
Nancy. Foothills, Vosges 
Pine Forrests. ReFuge. view 
Write Bom T5978, Financial Times 
tO Cannon Street. EC4P 4BY 


CANARY ISLANDS. LANZAROTE. PUvJ 
Dianes A Puerto Del Carmen. We 
sncetaibe In a selection of win tel 
owned high auallw 

prime cftuaUonc. Clients ore wet) looked 
after by oar resident British reps. Still 
some nigh seeson xvsl lability- Tel: 
VT"* _r Holidays. Abingdon (0235) 
32240. 


The School of Oriental and African Studies (University of London) 
Extramural Division and the Sino-British Trade Council 
announce 

CHINA: LAW AND TRADE *83 

a one-day Conference to be held at the School on 

Wednesday 15 June 1983 

Topics: Recent and proposed Chinese trade and taxation legislation 
and the prospects for trade; Chinese petroleum law: The Repre- 
sentative Office; case studies in joint ventures, licensing and 
technology transfer. 

Feet £75 (No YAT) 

Enquiries to: Graham Thomas, Assistant Organiser. Extramural 
Division, School of Oriental and African Studies 
Maiet Street, London WCIE 7HP - Tel: 01-637 2188 


- 











TECHNOtOGY 


HOW 'JAMMY FLUIDS’ HAVE A ROLE IN AUTOMATION 


Power to a robot’s elbow 


BY JOHN KERR 


SCANT attention bag been paid 
to “ robot muscles ” — the basic 
drive systems which control ro- 
bot movement — despite the ad- 
vances which are being made in 
this sector of the industry. 
Much of the interest has been 
centred around the ability for 
mbits to " see " but these have 
overshadowed moves in the de- 
velopment of faster, more ac- 
curate, more reliable and more 
compact drive mechanisms. 

Present robots systems de- 
signers have to make a choice 
between hydraulics, pneumatic, 
or electrics as the basic drive to 
provide the muscle power. 

Hydraulics handle loads over 
150 kg; pneumatics power pick- 
and-place machines and little 
demonstrator robots. But in the 
middle ground, electrics and 
hydraulics are locked In combat 
— with the former winning. 

However, the stalled 
" jammy fluids ” — largely over- 
looked by robotics engineers — 
could tip -the balance in favour 
of hydraulics. These extra- 
ordinary liquids congeal 
instantly when a voltage is 
applied across their flow. 
Today’s hydraulic robots employ 
several control valves, typically 
around £1,000 each. Used as 
low-cost valves with no moving 
parts, these fluids have consider- 
able potential in fast and In- 
expensive servo-controls. 



' v 




“Jammy fluids” are under investigation to provide more sophisticated and more compact 
drive mechanisms. Hydraulics could become a more popular way of controlling robot move- 
ment rather than pneumatics or electrics. 

The robots above work on the bodyside assembly complex at Ford's Sierra body plant 
These are Just two of 54 such nu»«hin*« used by Ford for spot welding and sealer operations. 


Potential 


But other applications are 
legion. “The potential Is very 
dramatic. They will open up 'a 
whole new area for electronic 
power supply,” says Arthur 
Gerrish, R&D technical director 
of Laser Engineering (Develop- 
ments), the London consultancy 
heading UK fluid work. 

Backed by the Ministry of 
Defence and a dub of motor, 
aerospace and oil drilling equip- 
ment companies. Laser Engin- 
eering is working on " dial-a- 
ride' 1 vehicle suspensions that 
cope with all combinations of 
load, speed and road conditions; 
aircraft landing gear that 
responds quickly to rough 
emergency airstrips; vibrators 
for lest equipment, anti-skid 
brakes, fluid couplings and 
much else. 

The jammy fluids — properly 
called electro-rheological fluids 
— are an enigma. "While their 
properties are well catalogued, 
nobody Is sure how an applied 
voltage u freezes ” them with no 
temperature change. The effect 
was first observed by American 
scientist William Winslow in 
1947 but work in the USSR, 
U.S., Japan and Britain has 
been low-key until recently. 

Even the recent 2nd Euro- 
pean Automated manufacturing 


conference and exhibition paid 
more interest to vision systems 
for robots. Yet their potential 
cuts into many areas of tech- 
nology. 

The ER fluids are slurries — 
milky suspensions of micron- 
sized non-metallic particles in 
oil, the base oil something as 
common as kerosene. Indica- 
tions are that they will be 
costly. Precise recipes remain 
under wraps. 

On their own, they behave 
like ordinary fluids. But when 
a voltage is thrown across their 
flow they “petrify" and act 
exactly like solids. Under stress 
with voltage “ on,” they do not 
fail with a catastrophic crack 
like solids but like non-drip 
thixotropic paints, they “creep.” 
Nor do they shear until the 
stress exceeds a value depen- 
dent an the field strength. Yield 
stress is directly proportional to 
voltage. 


Response 


Their speed of response is a 
big plus-point: bandwtdths of 
2 kHz are possible, giving 
“freeze” and “unfreeze” inside 
a millisecond. Low energy draw 
is another: a 2,000v field across 
a 1 mm gap is optimum.. And 
ER fluid systems are compact 
To make a “dutch" two 
parallel plates containing ER 


fluid move relative to each 
other in shear. These shock 
absorber dampen bold promise 
for automotive use. Accelero- 
meters on the front wheels 
could detect road conditions 
and modify suspension charac- 
teristics continuously by switch- 
ing voltages in and out In 
hydraulic rams, an excavator 
'bucket or robot arm could be 
held in position indefinitely. 

As “valves” — ER fluid flows 
between fixed parallel 
plates — -fluidic switching de- 
vices Interfacing with micro- 
electronic controls offer all 
types of hydraulic control set- 
ups. An ER fluid reaching a 
fork in a pipe can flow down 
either branch until a voltage is 
thrown across one route. The 
fluid there gels at once, neatly 
diverting flow down Route B. 

A fascinating outlet, albeit 
on ice for now, is in computer 
print-outs where an ink-jet 
could be switched on and off at 
ultra-high speed. 


Robots best 


Mr Gerrish predicts some of 
the best applications for jammy 
fluids are in robotics. “Pm a 
little bit surprised that we 
haven't been approached by 
the robot companies,” he adds. 


At a time when the total annual 
budget required to operate a typical Beet 
of one hundred company cars is 


of one hundred company cars is 

approaching £300,000 - with 
hall of this accounted far by 
xpendHure on fleet replacements 
His easy to see why so many businesses 
are switching from a policy of outright 
vehicle ownership and opting instead for 
contract hire. 

Contract hire enables you to either 
increase overall liquid cash reserves or 
free capital for investment in parts of 
your business that may be capable of 
making a more direct impact on profits 
than your company vehicle fleet 

But as you will And out if you talk to 
Dial Contracts. Britain’s largest fleet 
finance and management services 
specialist, contract hire also offers many 
other benefits - benefits whichcan ' 
increase efficiency and reduce costs in 
all key areas of vehicle fleet operation. 


and unvarying few the entire duration of 
the contract 

Because costs are fixed, they remain 


Because costs are fixed, they remain 
unaffected by fluctuations in interest . 
rates - and of course, known, fixed costs 
aid budget pbinning and help to 
streamline your cashflow 

Choose a Dial package with built-in 
maintenance and you wiu never see a 
garage service or repair Ml - the cost is 
included in tl* contract which covers 
parts and labour and replacement tyres 
and other wear Hems. 


consultancy and Diakard fuel payment 
and cost control services. 

And you avoid the problem of used- 
vehide marketing - at the end of the 


contract period. Dial simply ex* 
the vehicle being retired for its i 


replacement 

With Dial contract hire, all you have 


to supply is the driven 

Call Dial today, or ask your secretary 
to write for details. 


Dial Contracts Limited, 

7-17 Ansddl Street, Kensington Square, 
London W85BN. 

Telephone: 01-937 7207. Telex: 27393 


Dwkard - Ihr lurt paymnd syicnn that auiamaikV.lv 
prandM you with mrnthiy cos-pcr-role and 
m ika-p*T -litre ami yu-t lor every wMdf in your Hwt 


DIAL 


VEHICLES AND MAINTENANCE 
AT A HNED MONTHLY COST 


DJALTAKES CARE OF EVERYTHING - 
EVEN 'THICLE INSURANCE 


Dial contract hire can provide you 
with both vehicles and maintenance in 
one combined package at a fixed, all-in 
price. 

Payment is by equal monthly 
amounts, agreed in advance and fixed 


With Dial you cin have any make of 
vehicle - vour choice is unrestricted. 

For administrative and operational 
convenience, contracts can be arranged 
to indude road tax, vehicle insurance, 
nationwide breakdown recovery, relief 
vehicle provision, vehicle selection 



-AdvaDced) 
in fleet £b 


Will fleet <^Lrownersl»fel>e a. thing off thepast 
whendesigns like this are introduction? 
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Retrieving value from waste ^dditch 


BY. ELAINE WILLIAMS 


An indication of why: robot 
giant Ultima tion is moving, 
away from hydraulics except 
for heavy applications. At 
Fairey Automation, Swindon, 
technical director, Peter Burton 
explains: “We make ourselves 
aware of the new technology 
but it needs a lot of develop- 
ment. And it remains to be 
seen if electrics take over from 
hydraulics.” 

Hydraulic components firm 
Moog. Controls of Tewkesbury, 
which unveiled a high-speed 
.robot wrist at Automan '82, 
the UK robotic exhibition, 
glanced at ER technology nine 
months ago but has done noth- 
ing since. Product develop- 
ment manager, Phil Chambers, 
offers an explanation: “ The 
price of hydraulic actuators has 
come tumbling down by 40 per 
cent over the past two years.” 
But he sees promise in hybrid 
robots for the future: hydraulic 
wrists on electric arms. 

Laser Engineering is now 
concentrating on fluid improve- 
ments. Britain is understood 
to lead ER fluid work and 
could have simple high-speed 
low-cost applications on the 
market inside five years.-.. But 
as Chambers of Moog remarks: 
“Wj've got to look at these 
fluids again. If we don’t look at 
new ideas like that in this 
country, the Japanese will.” 


EVERY YEAR about 370,000 
tonnes of waste lubricating oil 
go up in smoke, burned by in- 
dustry as a second grade fuel. 
Only 25,000 tonnes are re- 
refined. 

. Kalle Kipatsa, founder of Oil 
Reclamation International, 
believes that Britain could 
reclaim a much higher propor- 
tion of these generally expen- 
sive oils. 

He has developed a new pro- 
cess for re-refining waste oils 
which he says is far cheaper 
and simpler than present tech- 
niques. 

Swedish born Kipatsa empha- 
sised that his Revac process 
used no chemicals and therefore 
generated no toxic waste pro- 
ducts itself unlike the tradi- 
tional add/day method of refin- 
ing used odL He said that it 
witi also be considerably 
cheaper to build and operate 
his plant 

M, Kipatsa said that by foe 
use of vacuum distillation oH 
can be easily separated from 
their contaminants. The oil c°n 
be reclaimed to its original 
quality. 

The basic process consists of 
four stages, three of which are 
centred around vacuum distil- 
lation. The reduction of pres- 
sure caused by foe vacuum 
lowers the boiling point of foe 
oils so that they can be dis- 
tilled from impurities. It is a 
very well known process but 
has not been applied to foe 
waste oil industry before, Mr 
Kipatsa says. 

At foe end of foe three dis- 
tillation stages foe oil is passed 
through day to restore foe 
original odour or bloom to foe 
ofi. This is foe traditional final 
stage of all waste oil recovery 
systems. The entire process is 
fully automated with an inte- 
grated microcomputer continu- 
ally monitoring and analysing 
foe product. 

Hr Kipatsa had the idea 
while working with an oil 
recovery company in the U.S. 
using foe traditional add/day 
process. Present plans are to 
have a full scale plant operat- 
ing within foe next months at 
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Photography 

Kodak’s new 

Instant 

prints 



f . ' + l 

HI ?"• 


THIS WEEK Kodak has 
announced a new development 
in irartant print technology. 
Called “trim print,” It fa a way 
of producing instant pictures 

which are as thin as. conven- 
tional photographs. Until now 
i»qfant prints have been mere 
bulky than processed counter- 
parts because the chemical 
backing could not be separ- 
ated from the finished * print 
The new film is designed 
for use with the company's 
current range ef“Kodamatie” 
instant camera Tange. The 
development steins . from 
Kodak's work on s e p a r a ti ng 
layers so that the Image 
forming layers and the image 
receiving layers can be 
accurately split 
The film will be available 
worldwide from July. More 
details are available on 0443 
61122. 


Swedish born, Kalle Kipatsa, alms to revolutionise methods 
of re-refining waste off. 


Instruments 


an estimated cost of £300,000. 
The money has been raised 
mainly through bank borrow- 
ing. This investment compares 
with around £2m for a compar- 
able plant using the add-clay 
process. 

A small pilot plant is working 
in the Docklands area of East 
London to demonstrate the 
prindple of foe process to the 
British used oil industry. It 
has foe capacity to refine one 
tonne (about 250 gallons) of 
waste oil an hour. Mr Kipatsa 
estimates that there is a market 
in the UK alone for about 60 


to 80 small plants. The UJ>. 
market is about 10 times larger 
and Mr Kipatsa Is keen to 
exploit foe potential there. 

The waste oil that is re- 
fined in the UK. is treated ,at 
about six small plants and one 
or two large- refineries. Plant 
operators include names such 
as Century Oil. Braybrook 
Brothers and Doulton. One of 
foe keys to successful re-re- 
fining is a good network of 
waste oil collection companies 
to supply. foe raw material for 
the plant. There are already 
many established companies in 
' the UK 


Speed 

monitoring 


The latest addition to the 
Compact Instruments range of 
speed monitoring equipment 
Is the 680R designed to 
measure both rotation"' and 
surface speeds In Industrial 
environments.' The instrument 
consists of a digital, handheld 
display unit with separate 
visible light sensor,- connect- 
ing cable, and remote linear 
speed adapter with two con- 
tact discs and a contact cone. 
More details are available on 
•1-367 2989. 


NEL TO BUILD BRITISH PROTOTYPE TO TAP SEA ENERGY 


Wave power plans to woo buyers 


BY RAY DAFTER, ENERGY EDITOR 


WORK HAS begun on a two- 
year engineering and economic 
study which could lead to foe 
construction o f a £12m “ shop 
window” for UK wave power 
technology. 

The National Engineering 
Laboratory of East Kilbride. 
Soodand, fa planning to build 
a 4 Megawatt prototype of its 
Breakwater wave energy con- 
cept so that it can demonstrate 
die design to potential buyers 
from overseas. 

For the offshore power 
station fa not being promoted 
as. a means of providing foe 
UK with base-load electricity 
but more as a source of power 
for remote communities where 
existing supplies are based on 
Imported fuels and where 
nuclear development is unlikely. 

With this In mind the NEL 
plans to locate the demonstxa- 
tlon plant off foe Island of 
Lewis in the Outer Hebrides. 
The device would probably be 
built at a West Scotland con- 
struction side and floated into 
position in much foe same way 



NEL’s breakwater 


a turbogenerator. 


months study, costing £75,000, 
fa now being undertaken by a 
working group led by Roxburgh 
and Partners, consulting 
engineers of Glasgow, and in- 
cluding a range of companies 
which might eventually be con- 
nected with the project. They 


of Scotland Hydro Electric 
Board, Mem and McLellan, 
Heerema Engineering Services 
and foe Scottish Development 
Agency. 

The working group fa contri- 
buting £50,000 towards the 


group wMl spend a further IS 
months on - the . design of the 
demonstration unit ■ - 

The Breakwater would be a 
concre t e structure, fixed to foe 
sea-bed in water up to 20 metres 
deep. It would operate by con- 
verting the movement of waves 
Into a piston-like vertical motion 
of water in a chamber. Air 
trapped at foe top of the 
ch amber would be driven 
through a turbo-generator to 
produce electricity. Power 
would then be transmitted by 
conventional submarine cable to 
shore where it would be con- 
verted to alternating currant 
mains supply. 

The Breakwater was one of 
many devices developed in 
recent years under projects 
backed by the Department of 
Energy at a cost of over gn*m. 
In foe 1970s energy zniniscera 
saw wave power as one of foe 
most promising sources of 
alternative energy. Conse- 
quently, foe Government set a 
target to wave power interests; 
produce a model which shows 


been fabricated and installed. (Scotland), British Electricity 
First, however, NEL must International. Sir Robert 
demonstrate the commercial McAlpine and Sons, NEI 
prospects for the plant. A six Peebles, Sulzer Brothers, North 


provided by foe Department of 
Industry. 

If the fi ndin g s of this research 
are encouraging foe working 


for 5p a kilowatt hour and 
which would justify foe con- 
struction of a £10m, sea-going 
10 MW demonstration project. 
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NOTICE OF REDEMPTION 


To the Holders of 


Continental Oil 

International Finance Corporation 


(now Conoco Inc.) 
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A Financial Times 
Survey 

to be published on 
July 1st 1983 


For further details 
and Advertisement rates 
pi ease contact: ■ 


Guy Mainwaring-Bnrton 
Tel: 01-248 800.0 Ext 3606 
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MPs committee 
backs review of 
drug profits 


BY IAN HARGREAVES 

STRONG backing for a Govern- 
ment review of profits made by 
pharmaceutics] companies, drag 
wholesalers and chemists out of the 
National Health Service (NHS) 
fwwp yesterday from the Copi Winns 
Public Accounts Committee. 

The committee says the masting 
mechanisms for price control have 
“not ensured the reasonableness of 
drug prices generally" and calls for 
a number of changes in the way the 
Government monitors the profita- 
bility of NHS contracts for the drug 
c om pa nies. 

The committee also says that 
competitive pressures ■ on the 
wholesalers of drugs “may not have 
been effective" between 1979 and 
1980 and calls for closer investiga- 
tion of whether reductions in profit 
margins since then have in reality 
been allowed to flow through into 
lower prices for the NHS. 

As for the chemists, the commit- 
tee expresses "great concern" that 
chemists in rengtanri and Wales 
should have delayed for several 
months their co-operation in a re- 
view of their own profit margins 
and says that zn future compliance 
with such inquiries should be a con- 
dition of service for chemists. 

Drugs cost the NHS more than 
Elba in 1980-81 and an additional 
E234m was paid to chemists in foes 
and other allowances. Since the 
NHS is a monopoly purchaser, 
there has long been a complex me- 
chanism designed to ensure that 


the profit margins of those who sell 
to the service are h ig h enough to 
stimulate investment, research and 
a healthy industry, but not unrea- 
sonably high. 

Among the manufacturers, the 
committee was told that the rate of 
return on capital in 1978 was 21 per 
cent, five percentage points above 
the return for UK Industry as a 
whole and that this return in- 
creased to 22 per cent and 23.3 per 
cent in the next two years, even 
though profit margins elsewhere in , 
industry were de clinin g. 

The committee suggests this mar- 
gin, in common with margin^ in 
other non-competitive government 
contracts, is too high and proposes 
an average for such contracts of 17 
per cent “at the most," against the 
current target of 20 per cent 

The committee criticises the De- 
partment of Health and Social Se- 
curity for delaying its review of con- 
trols for years after it became evi- 
dent that margins were higher than 
elsewhere in industry. 

Chemists’ mar g ms have been 
governed over the years by a mix- 
ture of a rate of return formula and 
a second calculation designed to 
reimburse chemists for the costs of 
carrying stock. 

Committee of Public Ac- 
counts, tenth report: Dispens- 
ing Drugs in the NHS. Com- 
mons paper 356. Stationery Of- 
fice £ 4.15. . 


Coal and 
oil demand 
falling 
steadily 

By Ray Da tier. Energy Editor 

ENERGY consumption in the ■UK is 
continuing to fall as a result of the 
economic recession and conserva- 
tion measures. 

Figures published yesterday by 
the Energy Department show that - 
in the first three months of this 
year consumption — measured an a 
primary fuel input basis - totalled 
00.7m tonnes of coal or coal equiv- < 
alent (mice), 1-9 per cent less than 
in the first quarter last year. 

Demand for energy has been fall- i 
ing steadily since 1979. Last year 
UK consumption foil to 310.9 -mice, 
12.6 per cent less than in 1979, and 
12J per cent less than in 1973. 

"The ofl industry has borne the 
brunt of the falL In the first three 
mo nths of this year dema nd for oil 
products totalled 28.5 mtee, 9.6 par 
cent less than in the corresponding 
period last year. Since 1973 the con- 
sumption of oil products in the UK 
has ft»ii»n by about one-third. 

The Government figures, pub- 
lished in tiie monthly bulletin Ener- 
gy Trends, also show that coal de- 
mand continued to fall in the first 
three of year, totalling 

30 -5m tonnes as against 31.1m 
tonnes in the first quarter of 1982. 


UK NEWS 

Increased success 
rate for offshore 
drilling operators 


BY RICHARD JOHNS 

RESULTS of exploration drilling on 
the UK Continental Shelf showed a 
marked improvement in the first 
quarter of 1983, according to the in- 
ternational petroleum consultants, 
Gaffney. CDne and Associates. 

Their latest index records a suc- 
cess ratio of 33.3 per cent in the 
January-March period, compared 
with one of only 13.3 per cent in the 
last quarter of 1982. The outcome 
was tiie best ahum the qj 

1975. 

The consultants say that they see 
no sign of the proportion of success- 
ful wells falling below the "relative- 
ly high leveT witnessed since ex- 
ploration in UK offshore waters be- 
gan in the 1960s. At the same time 
they note that there has been a 
significant reduction in the ratio of 
discoveries as a proportion of wells 
drilled elsewhere in Europe, despite 
a number of successful strikes off- 
shore of the Netherlands in 1982. 

UK drilling in the first three 
months of 1983 continued at the 
same level as in the last quarter of 
1982 in contrast to the rest of Eu- 
rope where it was adversely affect- 
ed by poor weather. 

But tfw Gaffney riiw> indices 
show a sharp decline in UK con- 
struction and development expendi- 
ture which is down 10 per cent and 


23 per cent respectively in the first 
quarter. 

Dr Tom Cox, managing director 
of Gaffney CTC"**-, comments that al- 
though the recent eight-round 
licensing awards will stimulate ex- 
ploration activity, this is unlikely to 
result in significant development 
activity until 1986. 

Gaffney Cline recently calculated 
that tiie easing of tax terms con- 
tained in the 1982-83 budget would i 
increase operators’ net income from 
future developments from about 15 
per cent to 25 per cent 
• Tricentrol, the UK independent 
oil company, and its partners in a 
group led by Texaco were the high- 
est bidders for 21 tracts in the Gulf 
of Mexico in the latest record- 
breaking auction whose results 
were announced on Wednesday. 

If all the bids are approved by the 
U.S. Department of the Interior, 
Tricentrol, which is the subject of 
fresh speculation in the City of Lon- 
don over a possible takeover move, 
will have a stake in 31 Gulf of Mexi- 
co leases covering nearly 148,000 
acres. 

Its share of the bids amounts to 
516.7m. Apart from Texaco, its oth- 
er partners in the Gulf of Mexico 
are Pogo and Union. 


Lucas in 
jet engine 
deal with 
Shorts 

By Our Belfast Correspondent 

SHORT BROTHERS, the Belfast 
aircraft company, yesterday an- 
nounced a partnership agreement 
with Lucas Aerospace to design, 
manufacture and sell jet engine 
components on international mar- 
kets. 

Shorts and Lucas are, respective- 
ly, leaders in the design of engine 
nosecowls and thrust reverser as- 
semblies. 

Under the agreement, announced 
at the Paris air show, the two com- 
panies will cooperate as equal part- 
ners to produce parts for the major 
ughw manufacturers. 

The agreement provides for one i 
or cither of the companies to adopt, 
for convenience, the lead position in 
any given project The overall de- 
sign, engineering, manufacturing 
and comm eri cal responsibility 
would then be vested in the lead 
company throughout tiie pro- 
gramme. 

Short Brothers - has gained an in- 
ternational reputation for the man- 
ufacture of advanced technology 
nosecowls for the Rolls-Royce 
RB211 series engines. It sees the 
agreement as strengthening its air - 
craft component division. 


Environment group 
attacks reactor cost 


BY A SPECIAL CORRESPONDENT 


THE CENTRAL Electricity Gen- 
erating Board was accused yester- 
day of seriously underestimating 
the cost of the proposed Stzewell B 
pressurised water reactor (PWR) 
and being over-optimistic about its 
economic benefit 

The Council for the Protection of 
Rural England said the nuclear 
power station in Suffolk was likely 
to cost £X.74bn - about CSOOm more 
than the CEGB forecasts - and take 
110 months, rather than 90 months, 
to build. 

The council, an environment 
gr oup, s aid it was basing its figures 
on PWR projects in the UK, where 
tiie Westinghouse design - the basis 
for Sizewell B - has been used ex- 
tensively. 

It claims UJS. utilities have 
underestimated capi tal co sts by up 
to 100 per cent, and PWR construc- 
tion periods now varied between 
102 and 123 months. 

The council, one of the leading 
objectors at the Sizewell B public 
inquiry, is opposing the power sta- 
tion because it fears a series of 
PWRs is planned, each needing a 
remote site along England's coast- 
line. 

Mr Robin Grove-White, council 
director, said that industrial condi- 
tions in the UK appeared likely to 
lead to a longer construction time 
than in the U.S. 

Costs would be higher than equiv- 
alent U.S. plants because of more 


rigorous safety standards, design 
changes, and the additional work 
being undertaken by the National 
Nuclear Corporation, he rlaimwH 

Mr Grove-White said energy con- 
servation would be more cost-effec- 
tive than investing in new plants. 
He claimed the CEGB had been 
over-optimistic in its nuclear invest- 
ment appraisal concerning capital 
costs, construction time, and fossil 
fuel prices. 

According to evidence obtained 
by the council, oil prices to the year 
2000 bad been over estimated by 
the CEGB by 36 per cent for oil 
15 per cent for coal, he added. 

Mr Grove-White said the CECB’s 
case for Sizewell B was "tissue- 
thin" and detective. The council's 
evidence suggested Sizewell B 
would probably not be cost-effective 
and would not reduce the CEGB's 
system costs. It was a high-risk in- 
vestment which at best could be on- 
ly marginally worthwhile, he said. 

Mr Grove-White claimed the 
CEGB had vastly overestimated its 
capacity demand. Investment in 
conservation, bettor electricity load 
management and private genera- 
tion could reduce existing demand 
and eliminate the need for any fur- 
ther power station for 25 years. The 
council also claimed that fears of 
professional victimisation had led 
to expert witnesses' declining to 
give evidence against the CEGB at 
the inquiry. 


Choice of 
16 exterior colours* 


Thorn EMI radar order 


Choice of 
two levels of trim 
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BYLYNTON McLAlN 
THORN EMI ELECTRONICS has 
been awarded a £35m order by the 
Ministry of Defence for further 
Searchwater radar sets for the 
armed forces. 

The order is for the supply of ra- 
dar sets for foe Royal Air Force 
Nimrod maritime reconnaisanee 
aircraft and for Royal Navy Sea 
King anti-submarine helicopters. 
The RAF order calls for the supply 
of Searchwater radars to complete 
the updating of all its fleet of Nim- 
rod aircraft to Mark 2 status, and 
includes spares. 


saloon or estate 

for possible use in the Lockheed Or- 
ion PS aircraft 

Searchwater radar was fitted to 
Royal Navy helicopters which op- 
erated in the South Atlantic at the 
time of the Falkland* operation a 
year ago. 

• Marconi Radar Systems has won 
a film order from Jordan for tiie 
supply of an airfield surveillance 
radar for Amm an’s new Queen Al- 
ya’s international airport 


Brewers— Weymouth & Redruth 

J. A. Devmtshpfe announce unaudited Group Results for the 
24 weeks ended 18th March, 1983. 


Full Year 
to 1.10.82 
£000 
21,348 
1,844 



This Year 

Last Year 

Twnover— excluding VAT. 

COOO 

8,268 

£000 

7,889 

Profit before Tax 

125 

191 

Corporation Tax 
(estimated at 3596) 

44 

58 

Profit after Tax 

81 

133 

Preference Dividend 

6 

6 

Profit attributable to 
Ordinary Shareholders 

75 

127 

Interim Ordinary Dividend 

83 

83 

Total Ordinary Dividend 
Ordinary Dividend 
per 25p share 

2.25p 

2J25p 



Choice of automatic 
transmission optionf 


Choice of 
10 model range 


The half year results reflect our usual pattern of modest profit during the 
low trading winter period. Trading profit has been maintained com- 
pared with last year, but higher interest charges of £46,000 significantly 
affect these results. The Greenbank Hotel. Falmouth, has now been sold. 
Thera A e mood of greater optimism in the air at the present time and we 
look forward to a busy and profitable holiday season. We have recently 
increased prices and costs are being reduced in line with my comments 
made at the Annual General Meeting. As a result I anticipate reporting 
maintenance of profit levels at the year and provided that sates during 
the all important summer season are comparable with last year." 

R; S. Hargreaves, Chairman. 

Warrants will be posted on 30th June payable on 1st July to share- 
holders on the register at dose of business on 16th June. Ordinary share 
register closed 17th June to 30thJune. 


With Master Hire 
you also choose what goes 

in the lease 




_ Relocatable : ; 
Office Partitioning ^ 

Systems 
plus... ; ; t 

... a comprehensive interior contracting service f - i 
Movable ana storage walls Furniture and Screens jfV. 

XJmk>ck...tnorethan just ^ 
a Birtitioning Company P£ 

Ionian Birtninpiam .V 5 ! 

176-184 BrWff Ruad Hariey How*. Hariey Road 

Loadrai SVMV IDX 

01 4S284to*lTete»: 88132% THephoM:02MS4«9Bt ^ - 


This is the new Vauxhall Carlton. 

A large, luxurious and unashamedly 
refined executive range of cars. 

Engine options include a powerful 
all-new 1.8 litre that is below the top level of 
taxable benefits in kind, but does not sacrifice 
performance or refinement 

Or you could opt for our economical 
2.0 litre petrol engine, or our even more 
economical 2.3 litre diesel unit 

All available as saloon or estate models. 
And no matter which you choose, you’ll find 
that economy is just one of its many luxuries. 

If you prefer to lease rather than buy, 
we can offer you a wide range of plans to meet 
your needs with Master Hire: Vauxhall-Opefe 
own leasing system. We can arrange your 
contract to last from 1 to 4 years. We can cipst 
in such facilities as maintenance, accessories 
and replacement vehicles. We can even 
include competitive insurance and the 
services of a motoring organisation. 


Master Hire is one of the most extensive 
leasing systems available. 

And. it covers a total of over 70 models 
including the luxurious Carlton and the highly 
successful Cavaliec 

If you’d like to find out more, just fill in the 
coupon or give us a ring on Luton (0582) 
21122 ext 8332. 


r Pleasesend the details of Vauxhall-OpePs Master Hiie"""| 
| leasing scheme. f 

I Name I 

I Company j 


j Phone No 

I Send to Vauxhall Motors Ltd. Route 8332/S11, 

| P O Bax 3, Kimpton Road, Luton LU2 OSY 



The Unilock Group 




VAUXHALL-OPEL BETTER. BY DESIGN. 

OOT FtEL ECONflUV nClfRFS FOR 1800 MANUAL: IBEMN CYCLE 1 0071^ 1MUIIJ, STEADY S6 MPH - 479 MPG I5.9L/KHJKM}. STEADY 75 MPH: 358 MPC I29L/100KM) 3000 MANUAL UtBANCTCLE' 243 MPG til £L/W0MI|, STEADY 58 MPH' 455 UPG (6 JL/T00MJ], 51EADV 75 MPH: 340 MPG (&3iyiQ0iSM) 

STEM* « MPH; 367 UPG (VL/1NK* 5 SPE£D GEARBOX STANDARD ON PETROL MODELS. ALLOY WHEELS SHOWN ARE AN EXTRA COST OPTION tEATRA COST. ■METALLIC COLOURS EATftAOKt^' 
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Over the past 25 years 
governments in indus- 
trialised countries have 
experimented with a 
variety of instruments 
for intervening in 
industry. Italy has its 
big state-owned holding 
companies like ENI and 
IRI, France has its IDI 
(Institut de Developpe- 
ment Industriel), while 
Japan has its well-tried 
system of administrative 
guidance through the 
Ministry of International 
Trade and Industry. 
Here, Geoffrey Owen 
reviews a new study of 
Britain’s Industrial 
Reorganisation Corpora- 
tion, set up by the Labour 
Government in 1966 to 
promote structural 
change in industry, and 
closed down by the 
incoming Tory govern- 
ment in 1970. 


Mixed lessons of the IRC 



• In July 1968. the Industrial 
Reorganisation Corporation, the 
body set up by tbe Labour 
Government to promote ration- 
alisation in British industry, 
was told by Tube Investments 
(TI) that it was considering a 
bid for John Brown, largely to 
acquire Wickman, Its machine 
tool subsidiary; TI wanted to 
expand its machine tool activi- 
ties to up to three times 
their present size. Nothing 
came of the TI proposal, but 
the IRC decided to look harder 
at other possible mergers in 
machine tools, "with the objec- 
tive of putting the best manage- 
ment teams into more strategic 
positions." 

Merger talks were en- 
couraged between TI and 
Staveley Industries, with no 
result. An IRC bid for Staveley 
was even considered and later 
the IRC was prepared to sup- 
port a bid by Slater Walker for 
Staveley, "provided that the 
subsequent rationalisation of 
the group was undertaken 
jointly with the IRC." 

In the end, although some 
individual companies received 
IRC support the Corporation 
found no way of bringing about 
a decisive change in the struc- 
ture and performance of the 
machine tool industry. 

• After the creation of British 
Leyland in 1968, in which the 
IRC had been deeply involved, 
the Corporation came to feel 
that it had been a mistake to 


combine the roles of chairman 
and chief executive. 

It urged Sir Donald (later 
Lord) Stokes to appoint a new 
chief executive and made in- 
quiries about outsiders who 
might have the right experience 
and ability. The IRC was. also 
disappointed by the slow pace 
of integration after the merger, 
but despite the two loans It had 
provided the IRC "lacked the 
effective levers which would 
have been required to make 
changes which the British Ley- 
land Board did not see as neces- 
sary." 

• In 1969, the IRC was asked 
by the Ministry of Technology 
to investigate Rolls-Royce's fin- 
ancial prospects. The report 
pointed to severe weaknesses 
in tbe company’s financial man- 
agement and called for new ap- 
pointments from outside the 
industry both to the Board and 
to the finance sub-committee. 
These and other recommenda- 
tions met a stone-walling re- 
sponse from the company and it 
was not until July. 1970, when 
the financial position had wor- 
sened sharply, that an IRC 
loan and two new board mem- 
bers were accepted. In retro- 
spect, it might have been better 
If more decisive action had 
been taken more quickly, but 
this would have laid the IRC 
and the Government open to 
the charge of interfering in the 
running of a private business. 





T1i« government of Mr (now Sir) Harold Wilson founded the MC, whose first chairman was Lord Keartnn 
centre). Mr Edward Heath's govern ent unwound the corporation 


"The underlying problem with 
this kind of situation is how the 
management of the company 
can be persuaded to accept 
changes. Shareholders, who 
have the power to change man- 
agement, are usually ineffective 
in doing so." 

These three cases, described 
in a newly published history* of 
the IRC, show how difficult rt is 
for a government agency, even 
with substantial funds at its dis- 
posal, to effect change In indus- 
try. The IRC liked to think of 
Itself as a prod, not a prop. In 
promoting mergers it aimed not 
only to achieve economies of 
scale, but to spread good man- 
agement over a wider field. 

Where the management was 
strong enough to take on the 
enlarged responsibility, as with 


GEC and the heavy electrical 
industry, tbe results of the IRC's 
intervention were impressive. 
On a more modest scale a use- 
ful job was done in mining 
machinery, when the IRC 
worked closely with tbe Coal 
Board to bring about ratkm- 
aMsation; the emergence of 
three main suppliers— -Do wty, 
Dobson Park, and Fletcher Sut- 
cliffe Wild (the Booker Mc- 
Connell subsidiary now being 
sold to Dobson Park) — helped 
to strengthen the industry’s 
international position. 

In the fishing industry the 
creation of British United 
Trawlers (Initially a joint ven- 
ture between Ross and Asso- 
ciated Fisheries) served to 
separate out from two diversi- 
fied companies a deep-sea trawl- 


ing operation which proved to 
be viable and a nucleus for 
further acquisitions— until the 
"cod war” with Iceland under- 
mined the economics of the 
business. 

Many of the IRC’s moves 
were in response to events. It 
-had not, for example, given 
much thought to the bearings 
Industry until it heard about 
merger talks between Ransome 
and Maries, the leading British 
company, and the Swedish- 
owned Skefko. The subsequent 
“ British solution ” — the merger 
of three companies to form 
Ransome Hoffmann Pollard — 
greatly offended the Swedes, 
but produced a well-managed 
company which coped well with 
the post-merger rationalisation. 
Subsequently, v the drastic con- 
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Engineering 

excellence? 

High 

productivity? 

Good industrial 
relations? 

You can depend 
on Northern 
Ireland/ 


n 


Sir Kenneth Corfield, 

Chairman and Chief Executive, 
Standard Telephones and Cables, 
London. 


Sir Kenneth Corfidd is Chairman and 
ChiefExecutive of StandardTelephones 
and Cables (STQ, which employs 2,000 
in electronics and tdecommunications in 
Northern Ireland. 

Sir Kenneth^ long personal 
experience ofNorthem Ireland is totally 
positive. 

“Whether one manages an 
engineering operation locally or as part of 
a very large multinational organisation, 
Northern Ireland can be depended upon 
for several essential ingredients of a 
successful business including engineering 
pcelleiice,high productivity and good 
industrial relations. I speak from personal 
experience - based upon doing both!” 

His message is deai; for small 
companies as well as large. 

The business environment in 
Northern Ireland is technologically 
orientated. Its people work hard and their 
productivity is high. Its infrastructure is 
well develope Alt has a reliable tele- 
communications system. 

Plus what Plant Location. 
International ofBrussels has described as 
“overall the best package of Government 
incentives in the EEC* 

All this adds up to high profit 
opportunity 

Find out more. We will give you all the 
facts. 
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cities: 

AMSTERDAM 
BOMBAY 
BONN 
BOSTON 
BRUSSELS 
CHICAGO 
CO 

COPENHAGEN 
DUSSELDORF 
EINDHOVEN 
FRANKFURT 
GENEVA 
THE HAGUE 
HAMBURG 
HONG KONG 
HOUSTON 
ISTANBUL 
JAKARTA 
KUALA LUMPUR 
LISBON 
LOS ANGELES 
LUGANO 




MANILA 



Phone John Hughes at Belfast (0232) 
233233. Or write to him at the Industrial 
Development Board for Northern Ireland, 
IDB House, 64 Chichester Street, 

Belfast BTl 4JX.Telex: 747025. 
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traction among bearings custo- 
mers, especially the motor 
industry, hit RHP hard, but It 
is probably true that more of 
a British bearings industry has 
survived than would have been 
the case if tbe Swedish deal 
had gone ahead or if the three 
companies had stayed indepen- 
dent. 

Yet there was a danger, par- 
ticularly in view of its oppor^ 
tunistic mode of operation, that 
the IRC and Its chosen vehicle 
would underestimate the size of 
the task and the time-scale in 
which it could be achieved. One 
example was George Kent's 
purchase of Cambridge Instru- 
ment, designed as the first step 
towards the rationalisation of 
the British scientific instrument 
industry. It took too long after 
the merger to put an adequate 
management team in place. 
George Kent Itself needed a 
great deal of sorting out; its 
financial room for manoeuvre 
was limited by the high price 
it had paid for Cambridge. The 
link between the scientific 
instrument side of Cambridge 
and the process control instru- 
ments which were Kent's main 
business was small or non- 
existent; the merger was prob- 
ably misconceived from the 
start 

There was no sense either 
within the IRC or in the Govern- 
ment, whose agent it was, of a 
coherent industrial strategy in 


which priorities and objectives 
were carefully studied. ™ 
IRC wanted to get things mov- 
ing, shake things up, and it 
seized whatever opportunities 
were available for doing so. 
According to the authors, one 
of the arguments for the mes 
entry into the battle for Cam- 
bridge Instrument— which had 

started with a bid for Cam- 
bridge from Rank— was that 
“ taking action which was Mkely 
to lead to improved Industrial 
structure, and hence perform- 
ance, even at tbe risk of mating 
things worse, was better than 
doing nothing at alL" This 
could degenerate into a 
philosophy of acdon for action's 
sake. 

Whatever the merits of the 
case, the IRC won the battle 
for Cambridge, just as It helped 
GEC win the battles for AEI 
and English Electric. It was a 
force to .be reckoned with, in 
government, Industry and the 
City. The Government began to 
make use of the IRC to carry 
out certain awkward assign- 
ments at the " interface ” 
between industry and govern- 
ment. 

The inquiry into Rolls-Royce 
was one, the rescue of Cammell 
Laird, the shipbuilding and 
engineering group, another. 
“ Within about six weeks,” say 
the authors, “ the IRC had 
devised, negotiated and com- 
pleted the arrangements for a 
scheme of daunting technical 
complexity and bad succeeded 
both in rescuing Cammell 
Laird and in taking the first 
step towards restructuring its 
management." 

. Acting 'as the Government’s 
merchant bank was not part of 
the original conception of the 
IRC, but it assumed greater 
importance In the last two years 
of its life as the merger-broking 
role declined. “ The Govern- 
ment had by now come to see 
the IRC as a body which was 
very flexible, generally effective 
and reliable, and acceptable to 
the bulk of industrialists and 
the City. It was therefore very 
useful for dealing with situa- 
tions where rapid action was 
required or where tbe Govern- 
ment wished to support indus- 
try at arm’s length.” 

The “friend at court" role ex- 
tended even to the investing 
institutions. Early in 1970, Sir 
Joseph Lockwood, then chair- 
man of the IRC, was asked by 
major institutional shareholders 
to join them when they con- 
fronted Vickers on its perfor- 
mance. 

“Much to his surprise he was 
expected to act as the institu- 
tions' snnkesman at the mat- 
ing. Despite some acrimony, this 
eventually led to Vickers’ 
decision to split the jobs of 
chairman and chief executive 
and to bring In Sir Peter 
Matthews to fill the latter rote. 


Yet for all its value as an 
independent adviser anil as an 
Instrument for getting things 
done, the experience- of the IRC 
raises more . questions than it 
answers about how the Govern- 
ment can help to improve 
industrial performance. Inter- 
vention In tbe UK over the pest 
20 years has mostly- been ad hoc 
In character and short-term in 
its horizons. To some extent, 
this is the inevitable conse- 
quence of the swings in policy 
between Labour and Conserva- 
tive Governments. After scrap- 
ping the IRC, the Heath Govern- 
ment found itself the reluctant 
owner of 25 per cent of George 
Kent. Just at tbe time when 
the new management needed 
guidance and support from its 
principal shareholder, the Gov- 
ernment’s main concern was to 
find a buyer for the shares. 

The lack of consensus about 
Industrial policy among (bo poli- 
tical parties, industry and the 
civil service makes it virtually 
impossible to formulate, let 
alone act upon, the long-term 
" vision of the future " which 
characterises the Japanese 
approach to these matted. 
There is a lack of continuity, 
of follow-through, in the British 
system which reduces the value 
of even tbe most sensible 04 
hoc interventions! 

For example, the IRC saw . 
numerical control (NC) as ah_ 
important technology ' for the 
machine tool industry and its 
customers. To create an filter- 
nationally competitive NC. sup- 
plier, Plessey was encouraged to 
buy first Airmen f rom RacaL and 
then the NC activities of Fer- 
ranti. But Plessey did not make 
the headway that had been 
hoped for and in 1979 sold the 
business to Alien-Bra dley of the 
U.S. By that time the IRC. had 
long since faded from the scene. 
Once again the Department . of 
Industry began to worry about 
the lack of a strong, indigenous 
NC supplier — precisely the 

IRC’s objective 15 years ago. 

A consistent industrial policy 
cannot guarantee the success of 
particular companies or sectors 
(the UK has in any case put too 
much stress on backing . Indi- 
vidual companies as "national 
champions’’), but a series of ad 
hoc interventions is unlikely to 
achieve the desired results. 
Some instruments of interven- 
tion are more effective than 
others, but a body like the IRC, 
however well run, is no substi- 
tute for a coherent set of poli- 
cies towards '• industry which 
lasts longer than the life of one 
Parliament 

*T he IRC, an experiment tu 
industrial intervention, by Doug- 
las Hague and Geoffrey E. Wil- 
kinson. George Allen and 
Unwin. Price £18.50 hardback, 

Geoffrey Owen wax on the 
staff of the IRC in 1967-68. 
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Company Car finance from * 

Forward Trust Group 

ArnnhrrfMdMIbiliCnvp 

Broad Street House, 55 Old Broad St, 
London EC2M 1RX. Tel: 01-920 0141. 


THE CITY UNIVERSITY 

BUSINESS SCHOOL 



Evening MBA Programme 1983 


“This course has been designed to develop significant innovative decision makers 
who can take over the responsibilities of managing financial and trading 
institutions. 1 believe that this programme is one of the most exciting developments 
that has taken place in a British University for many years.” 


The course is divided into two stages. The first stage covers eight management disciplines which lay 
the foundation for the stage two special areas. Finally, under the supervision of both company senkx 
management and The City University Business School staff, a wi [bin-company management 
consultancy project is undertaken. 


The time period for the Degree is 2-4 years and involves 
tw o evenings a week. 

Applicants must possess either a first or second class 
honours degree, or an equivalent professional 
qualification. 

The course begins September 1 963; for more information 
please contact: 

Tbe Evening MBA Office 

The Gty University Business School 

Frobisher Orescent, Barbican, Loudon ECZY 8HB. 

Telephone: 01-920 0111 ExL 243 



. ggaggjg 

TfrMartnludiacwKad Sud GroupLid, 

Brad 9rea! House; 55 Old Broad Sraa, London BCZMtRX. 
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Manrizio Polllni, piano. Beethoven, 
Scfaonberg (Mon). Theatre des 
Champs Elysees (7234777). 

Orchestra Cbbmne conducted by Lov- 
ro von Matadc Chaikovsky (Mon). 
SaOe Pleyel (56388731. 

Nomti Orchestra Pnflharmonlque 
conducted by FtTlP n l anua l Krivuis, 
Fusako Margoni, Soprano: Mozart, 
Beethoven (Mon, 6 -30pm), TMP- 
Chatelet (261 1983). 

Alexis W eiw ei ib ery recital: Chopin 

EmsmbLc O iiit e rtia depute o on d urt - 
ed by Jean-Pierre Wallea, Isabel 
Gerdbanz, soprano, Marie-Therese 
Ghirardi, guitar: Spanish Evening 
(Toe). Salle Gaveau (5632030). 

Elisabeth Cbojnaefca recital (0.30pm). 
Francois Rabbatlr Schubert. Botte- 
sinf. Bach (&30pmL Traditional 
Kurd Muse (10.30pm) (Wed), Opera 
Comique (2960611). 

Knwhio Otdmtra de Paris conduct- 
ed by Jean-Pierre WaHez. Richard 
Vieilie. Clarinet, Trio Ravel: Bartok, 
Dvorak, Marthni {Thor), Sane Ga- 
veau. 

A l exandra lama; Guitar (Thur), 
Salle PleyeL 


Arts 
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NEW YORK 

New York Philk^THiiwrie: Raymond 
Leppard conducting. Del Tredici, 
Takemitsu, Maxwell Davies, Conso- 
li: Afterimages (world premiere), 
(Thur). Avery Fisher Hall, I Jn c o to 
Center (B742434). 

Alfred Brendel: piano. Beethoven. 
(Tue). Carnegie Hall (2477450). 

New York Choral Sodety: Regular 
summer schedule of open choral 
readings includes guest conductors 
Larry New! and and Richard Wes- 
tenburg doing masterworks of the 
choral repertoire from Bach to Stra- 
vinsky, featuring the Requiems of 
Berlioz, Brahms, Faur6, Mozart and 
Verdi. First performance is Hanriefs 


Messiah conducted tv Frank Nem- 
hauser (Thur). CAMI HaO. 57th & 
7th Av (8730096). 

The day, the night; South African mo- 
sicai/visual work by Welcome Mso- 
mi (Fri-Thur, except Sunday,' Mon- 
day). St Qementa, 46th W. of 0th Av 
(582 1978). 

Merkin Concert Hall: Benjamin Oran 
piano recital- Mozart, Schumann, 
Chaikovsky (Mon); Bernard Rose, 
piano. Bach. Copland. Beethoven 
(Thur). 67th ff. of Broadway 
(3628719). 


CHICAGO 


Chicago Symphony: Carlos Kleiber 
conducting. Butterworth, Mozart, 
Brahms (Thur). Orchestra Hall 
(4358122). 

International String Quartet: Mena- 
hem Pressler piano. Bartok, 
Brahms, Mozart (Man). Mendel Hall 
(E. 57th & S. University- (9342550). 

New FftUhannooic: Harold Bauer con- 
ducting, Frederick Hemke saxo- 
phone. Vaughan Williams, Ibert, 
Beethoven (Tue). Performing Arts 
CfntfT (22nd & Lambert, d»« El- 
lyn, 8582800-2036). 

LONDON 

Claudio Anna, piano., 80th Birthday 
redtaL Beethoven and Brahms so- 


natas. Royal Festival Ho0 (Mon). 
(9283191). 

P tiiUttimiwria Orchestra conducted by 
Norman del Mar with lan Hobson, 
piano. Smetana. Rachmaninov. Sib- 
ell os and Chaikovsky. Barbican 
HalL (6388891) (Tue). 

BBC Symphony Orchestra conducted 
by Vladimir Ashkenazy with Gidoo 
Kramer, violin, and Mischa Maisky, 
cello. Brahms festivaL Royal Festiv- 
al Hall (Wed). 

City of London Shtbmia conducted by 
Richard Hickax with John till, pia- 
no. Beethoven, Wagner and Men- 
delssohn. Barbican Hall (Wed). 

P fiiOm i wiuyihia ( Wh a m frn COOChlCfaed by 
Seiji Ozawa with Salvatore Accardo. 
violin. Beethoven and Prokofiev. 
-Royal Festival Hall (Thur). 

Peter Katin, piano. Haydn, Beethoven, 
Debussy an d Brahms. Queen Eliza- 
beth HaD (Thur). (9283191). 

Wren O r c hestra of London with Ste- 
phen Preston, conductor and flute 
and London Baroque Dance Thea- 
tre. Mozart. Barbican Hall (Thur). 


ZURICH 

TbihuBw Tonhalte Orchestra with 
Elisabeth Leonskaja, piano conduct- 
ed by Wolfgang SawaHiscb. Chai- 
kovskyy and Brahms. (Tue). 


Theatre 


LONDON 

The Bivab (Olivier): Splendid National 
Theatre- revival, cunningly designed 
by John Gunter to place us in the 
middle of 18th century Bath. Geral- 
dine McEwan a fresh, inquisi- 
tive look at Mrs Malaprop, Michael 
Hordern is an unrivalled Sr An- 
thony. Peter Wood directs. 
(9282252). 

Blood Brothers (Lyric): Strong rode 
moUvh- ama by Willy RusseD about 
Liverpool twins separated at birth. 
Pop star Barbara Dickson, very like 
a young Grade Fields, is superb ax 
their grief-wracked mother. 
(4373888). 

The Reeling Girl (Barbican): Jacobean 
comedy by Middleton and Dekker 
with Helen Mirren as the epony- 
mous vagabond in a spirited produc- 
tion by Barry Kyle now playing in 
tandem with last year's The Taming 
of the Shrew from Stratford-upon- 
Avon. (8288795). 

Daisy Ms It Off (Globe): Enjoyable 
. romp derived from the world of An- 
gela Brazil novels: gym slips, hock- 
ey sticks, a cHfftop rescue, stoat 
moral conclusion and a roaring 
school hymn. Spiffing if yonVe in 
that sort of mood. (437 1592). 

A Map of the World (Lyttelton): Bril- 
liant new play by David Hare, set in 
a luxury Bombay hotel where a Un- 
esco conference on world poverty 
has been convened. Chill, meticu- 
lous production by the author has 
struts oerforoances from Roshan 
Seth (Nehru in the film Gandhi) as 
an Indian novelist, Bill NBghy as a 
journalist and Diana Quid: as the 
actress in the middle of an idedogi- 
cal showdown, (9282252). 

Noises OH (Savoy): The funniest play 
for years in London, now with an 
improved third act and a top-class 
replacement cast Michael Blake- 
more's brilliant direction of hack- 
stage shroantgang op .tour.- with a 
third-rate "farce is a key factor. •' 
(8368888). 

The Red Thing (Strand): Fascinating, - 
enjoyable new Tom Stoppard play 
which griwniaew a playwright's atti- 
tudes to work, music and love in 
characte ri stically well- written, com- 
plex vein. A tone of serious levity is 
well struck in Peter Wood's produc- 
tion and the performances of Roger 
Rees and Felicity Kend al. 
(8382680/4143). 



Barbara Dickson in Blood Brothers at the Lyric Theatre, 
London 


Trafford Trial (Mermaid): Exuberant 
play starring Toyah Wikox that sets 
the battle of the sexes in a wrestling 
ring. This fringe success has re- 
opened the embattled City of Lon- 
don venue. (2365568). 

The Pirates of Feazance (Drury Lane): 
Riotously vulgar Broadway import 
that sits Gilbert *n«t Sullivan .on a 
whoopee cushion. (8388108). 

Gays and DoOs (Olivier). A first-class 
revival of this witty musical happily 
laid out on the open stage, with a 
good selection of the acting talents 
of the National Theatre and some 
unlooked-for singing talents as wefl. 
(9282252). 


VIENNA 


Vienna's English Theatre (421260): 
night At Eight. Three short come- 
dies by Noel Coward. (Dally except 
Sun). 

NEW YORK 

Private lives (Lunt-Fontanne): Eliza- 
beth Taylor and Richard Burton add 
class to their own marital marathon 
with Noel Coward's frothy version 

"of the reunion of a divorced couple 
meeting during their second honey- 
moons. (5750200). ■ 

Dreamgiris (Imperial): Mfolmri Ben- 
nett's latest musical has now be- 
come a stalwart Broadway presence 
despite the forced effort to recreate 
the career of a 1960s female pop 
group, a la Supremes, without the 
quality of their music. (2396200). 

Showboat (Gershwin): A clever pas- 
tiche of vaudeville and theatre 
works like magic in the story of life 
on the Cotton Blossom where shows 


To- 


piled the Mississippi and provided 
unrivalled Enter tainmen t, especially 
with this production's outstanding 
feature performers giving heart-felt 
renditions of the 1927 Kera-Ham- 
merstein songs like Ol" Man River, 
Bill, and Life Upon the Wicked 
Stage. (51st W. of Broadway, 
5886510). 

Brighten Beach. Memoirs (Alvin): As 
usual, Neil Simon is more funny 
than touching even when recalling 
painful puberty in 1637 as his family 
struggles with the Depression, with 
an excellent cast led by Matthew 
Broderick as the aspiring teenage 
writer. (757 8846). 

Tap Girls (Public): After the Royal 
Court production enjoyed a short 
sold-out run, Caryl ChurchOTs rumi- 
nations on ambition and women re- 
opens with a local cast inducting 
film actresses Linda Hunt, Kathryn 
Grady and Sara Botaford, again di- 
rected by Max Stafford Clark. 
(5987100). 

Extremities (West Side Arts. 43rd W. 
of 9th Av.): The realistic portrayal of 
sadistic rape, with which the ploy 
opens, makes for uncomfortable but 
rich drama, and author William 
Mastrasimone to maintain 

high energy levels to challenge an 
excellent cart' lied by Susan' Saran- 

' don and James Russo. (5418394). 

On Your Toes (Virginia): Natalia Ma- 
karova with presumably a genuine 
Russian accent leads an exuberant 
cast in the remake of Rogers and 
Hart’s 1938 sendnp of Russian ballet 
tours, complete with Slaughter on 
Tenth Avenue choreographed by 
George Balanc h ine and directed, 
like the original, by George Abbott 
(9779370). 


WASHINGTON 

Buried Htiia (Kreeger): Vintage Sam 
Shepard, a 1979 Pulitzer Prize win- 
ner, recounts a famRy reunion in 
which the returning son is not re- 
membered by the rest of the family 
and garbage ends up cm the floor. 
(Arena, 4883300). 

Pwgy & Bess (Opera House): This 50th 
anniversary production of Gersh- 
win's classic American opera does 
Justice to the music and sense or 
community established in POrgy's 
desperate love for Bess in their 
squalid Catfish Row lives. Kennedy 
Center (2543770). 

Boom Service (Elsenhower): Made fa- 
mous by the Marx Bros movie, this 
1937 farce Hal lln«Un ran 

stand on its own with the ribald sto- 
ry of an impoverished producer 
whose troop is stranded with no 
money in their New York hotel. 
Kennedy Center (2543670). 

CHICAGO 

The Dining Room (Goodman, 200 S. 
Columbus Dr.): A. R. Gurney Juris 
vision is confined by four walls, the 
four walls of a middle-class New 
Rn glanri family as it dung M with 
Its inhabitants. (4433800). 

E. R. (Organic, 3319 N. Clark): This hit- 
and-miss local company has a tong- 
running success with an earnest 
parody of hospital-based melodra- 
mas, starring Gary Houston as an 
ambitious young doctor, Shuko 
Aktme as the receptionist and lily 
Monkus as the authoritarian nurse. 


Red River (Goodman Mainstage): Rob- 
ert Woodruff directs David Mamet's 
translation of Pierre Laville's specu- 
lation an the Eves of Bulgakov and 
Mayakovsky as the two Soviet wri- 
ters struggle for their lives and 
work. (4433800). 

Cloud 9 (Apollo): The premier of Caryl 
QummiD's dissection of the English 
character seen first in the wilds of 
colonial Africa and then in a con- 
temporary Islington garden follows 
Tommy Tune's New York produc- 
tion nnder the direction of Don 
Amendo Ha, who performed in the 
New York version. (2540 N. Lincoln. 
9356100). 

Kennedy's Children (Pegasus Play- 
ers): Robert Patrick's deadpan and 
discouraged discourse on the youth 
of the 1960s as reflected through the 
mirror of a New York bar in 1974 
still reverberates in foe 80s. (1020 W. 
Bryn Mawr, 2712638). 


Exhibitions 

PARIS 

Claude Monet: Homage is paid to his 
Giverny period with 45 of his paint- 
ings, including the nympheas. at the 
Centre Cultural du Marais, 28 Rue 
des Francs-Bourgeois (2773225). 
Closed Tue. Ends July 17th. 

Edouard Manet: An exceptional retro- 
spective marks the 109th anniver- 
sary of the artist's death including 
Olympia, the Bar at the Fohes Ber- 
geres. Nana and Dejeuner sur 
THerbe. Pointings, which at the 
time created such a s rnnrinl , are 
now seen as classics in the tradition 
of Franz Hals and Velasquez, whom 
Manet revered. Yet at foe same time 
they are a homage to one of the first 
impressionists and a pioneer of 
modern art Grand Palais, April 18 - 
August L closed Tue- Late night 
Wed till 10pm (2615410). 

LONDON 

The Tate Gallery: The Essential 
Cubism is a wonderfully particular 
and illuminating exposition by 
Douglas Cooper and Gary Tinlerow, 
with the choic e st examples at every 
turn, of Cubism in its definitive peri- 
od from 1907 to 1929. Braque and Pi- 
casso dominate the show, and as 
prime movers and 
rents, so they should. But i 
tion to their immediate associates 
and followers is made dear - Gris, 
the most substantial of them at the 


De Kooning 
in Amsterdam 


Like Apple Pie - thought to have 
been introduced to the U.S. by 
Dutch immigrants - Willem de 
Kooning, the Rotterdam-born 
master of abstract art, is now 
claimed as a true son of America. 
In a way he is. It was in 1926, at 
the age of 22. that de Kooning 
stowed away on the steamship 


Shelley and started a new fife in 
New York. In Holland he had been 
a house painter and decorator, 
and his only formal training in art 
had been evening classes in Rot- 
terdam. in New York he struggled 
through the depression and with 
Jackson Pollock founded Ameri- 
can Abstract Expressionism. 
Sculpture, paintings and drawings 
by de Kooning covering the years 
1960-1982 can be seen at the 
Stedelijk Museum, Amsterdam, 
until July 3. Walter Ellis 


time, Leger the most idiosyncratic 
and independent, Laurens and Lip- 
chitz the sculptors, Delaunay, Mar- 
coussis, Villon, Gleizes and Metzing- 
er. Ends July 10. 

NEW YORK 

Winston Churchill (National Academy 
of Design): Painting as a pastime in- 
cludes 60 works borrowed from 
Chartwell and Churchill family 
members as part of the Britain Sa- 
lutes New York FestivaL Ends July 
3. (89th & 5fo Av.). 

Henry Moore (Metropolitan Museum 
of Art): The first major retrospective 
in America in nearly 40 years in- 
cludes drawing, carving in wood and 
stone as well as sculptures large and 
snail in one of the high points of the 
Britain Salutes New York celebra- 
tion. Ends Sept 25th. 


WASHINGTON 

Three Figurative Artists (R Street 
Gallery): Oils by Liz Kelner Posen 
punctuate Lee Newman and Joey 
Kossow’s nudes with studios in con- 
centration and con tem pl at ion over 
chess boards and other closely ob- 
served. minutely realized scenes. 

CHICAGO 

Chicago International Alt Expo (Navy 
Pier); Though it lasts barely a tong 
weekend, this annual event covers a 
tot of ground, including one-man 
shows by Nicholas Arncnno and 
Milton Avery with works from sev- 
en West German galleries, large 
sculptures by Frenchmen Bernard 
Pages. Etienne Martin and fpouste- 
guy and representative pieces from 
116 galleries. 


WEST GERMANY 

Berlin, Nationalgalerie, Potsdnmer 
S trade: Werner Knaupp, a contem- 
porary German artist, tries to come 
to grips with death in pai nting s and 
drawings. Ends June £ 

Bremen, Ku n sthalle. Am Wall 207: 
paintings, gouaches, water colours 
and drawings by Horst Antes, a Ger- 
man painter. En d s June 5. 

Hamburg, Kunstverein. Gtocken- 
gteBerwall: Premonitions and fear of 
death, depicted by eight contempor- 
ary German artists, Ferdinand Hod- 
Jer, the Swiss artist, and Edvard 
Munch. Ends June 5 l 

Hanover, Kunrimuseum, Urt-Schwtt- 
ters-Platz: Paintings, sculpture and 
drawings by Umberto Bocrioni. the 
Italian futuristic painter. Ends June 
12 . 

Baden-Baden, Kunsthalle, L ich t en ta l - 
er ARee: Retrospective of more than 
200 works by Aiexej von Jawtensky 
(1854 to 1941), the Russian painter, 
as well as pai n ti n gs by friends and 
contempo r aries. Ends June 26. 

Munich, (ter Kunst, Prinzrcgen- 
tenstrafle: Contemporary West Ger- 
man painters and sculptors. Ends 
July 10. 

ITALY 

Venice, Cantieri Navala alia Giudec- 
ca_ Works by BurrL Ends Sept 30. 

Venice,, Museo Correr. Engravings by 
18th century Venetian artists from 
Carlevarijs to Tiepolo. 


Opera and Ballet 


WEST GERMANY 

Berlin Deutsche Oper. Lucia dl Lam- 
mennoor has Edita Gruberova in 
the title role. Die Hochzeit des Figa- 
ro, produced by Got Friedrich, has 
Lucia Peacock and Wolfgang Brau- 
del in the main parts. This week's 
highlight is PucciDfs La Bo heme 
with Mirella Freni and Barry McDa- 
niel. (343B1). 

Hamburg Stoatsopen Die Wundcr- 
same Schus t ersf ra u by Bernd Alois 
Zimmermann; Die Hochzeit des Fi- 
garo with fine interpretations by Ju- 
dith Beckmann and Harold Stamm. 
(351151). 

Frankfort Opera: Parsifal in the ultra 
modern production: by Ruth Berg- 
ha us; Die Hochzeit des Figaro for 
the last time this season: Tosco, 
sung in Italian, with Raina Kabai- 
vanska in the title rale. Stravinsky's 
The Rake's Progress rounds off the 
week. (35821). 

Cologne opera: Umberto Giordanos 
rarely-played Andrea Chenier, pro- 
duced by Willy Decker, is premier- 
ing this month. It is conducted by 
Nclto Sonti and has Ernesto Teron- 
ellin in the tilte role. Fidelio with a 
east headed by Jon Vickers and Jo- 
hanna Meier, was revived trium- 
phantly- Further purformances are 
Don Pasquate and Turandot. 
(20761). 


Munich Bayerische Staalsopen Mad- 
ame Butterfly has Gwyneth Jones 
in the title role. La Bo heme stars 
Katia BicciareUi in the part of MimL 
La Cenerentola, a Jean-Pierre Fon- 
neDe production, features Barbara 
Daniel and Claus Hansjoe. Don Pos- 

. quale with an all-Italian cast is of re- 
spectable standard. Eln Maskenball 
with Ghena Dimitrova and Piero 
Visconti is well worth a visit The 
new production of Oipheus and Eu- 
rydike, conducted by Eugen Jo- 
chum. has Brigitte Fassbander, Lu- 
cia Popp and Julie Kaufrnann. 
(21851). 

VIENNA 

Sttatsoper (5324/2855): Der Bortner 
von Sevilla, Elektra. Tannhauser. 

Vofksooer (5324/2057): Gasparone. 
Der Zigeunerbaron. Der Zarewitsch, 
Die Zauberflfrte. 

Rahoundtheater (57 6826): Boccaccio 
(Daily except Mon). 

LONDON 

Royal Opera, Covent Garden: Die 
Matstersmser revival, not quite on 
the level nf last season's, still has a 
good deal to commend it - notably 
Colin Davis as conductor and Hans 
So tin. Lucia Popp, Gwynne Howell 
and Geraint Evans among the cast 
Don Giovanni shows off a dashing 
new occupant of the title role. Samu- 
el Ramey, one of the world's best 


LeporeQos in Stafford Dean, and a 
commanding trio of ladies in Mines 
Plowright, Te Kanawa, and 
McLaughlin; Rolf Reuter malw his 
first conducting appearance- at Co- 
vent Garden. (2401068). 

Coliseum (8363161): Festival Ballet 
with Romeo and Juliet and a new 
triple bill. 

Sadler’s Wells, Rosebery Avenue: Lon- 
don Contemporary Dance Theatre 
triple bill celebrati n g the work nf 
Robert Cohan, followed by Cohan's 
Dances of Love and Death. 
(2786916). 

PARIS 

Verdi's Luisa Miller conducted by Giu- 
seppe Sinopoli in a new production 
by Luciano Damiani with Lncinno 
Pavarotti as Rodolfo. Nadine Denize 
as Frederica and Montserrat Ca- 
balle as Luisa. Paris Opera 
(7425750). 

Les Index Gal ante*. Jean-PtuBppe Ra- 
meau's opera-baUet in a new pro- 
duction conducted by Philippe 
Herreweghe, Choreography by Vio- 
la Farber. TMP-ChateJet (281 1683). 

Offenbach's La Belle Helene in a new 
production conducted by Alain Ixtm- 
bard at the Opera Comique 
(2960811). 

Colourful Mimes, acrobats and dances 
of the Pelting Opera at the Palais 
des Congres (7$8H58). 


NEW YORK 

New York City BaBefc New York prem- 
iere of Twyla Tharp's Once Upon a 
Time, to music of Alexander Glazu- 
nov starring Mikhail Baryshni- 
kov highlights the week's mixed 
repertoire. New York State Theater. 
Tiniyrfn Center (8705570). 

Les Grands Ballets C a nariirof c 25th 
anniversary of this versatile group, 
with a premier homage to Fred As- 
taire. in seven sections to various 
songs, as part of the mixed genres 
in their fortnight programme. City 
Center, 55th E. of 7th Av. 5817907). 

CHICAGO 

Barber ol Seville (Athenaeum): Chica- 
go Opera Theater production, in 
Fngii<h . stars Cynthia Munzer as 
Bosnia, Robert Orth os Figaro and 
Abram tinmb* as Count Abnaviva, 
with Mark Flint conducting. (2936 N. 
Southport, 6830555). 

The Next Step (Auditorium Theatre): 
ni w u wr and choreographer Carrie 
Stern sho w s an Eastern influence in 
her wor k thur combines autobiogra- 
phy with homage to American popu- 
lar arts as well as reflections on 
such contemporary themes as the 
Iran- Iraq war. (70 E. Congress. 
9222110). 

ITALY 

Milan. Lb SduSoberg Tryptich 
and Qxsi Fan Tutie conducted by 
Riccardo MutL 


Cinema/Nigel Andrews 

First the good news — then the bad 


The Ploughman's Lunch 
British Cinema at Cannes 

That Championship Season 
Subway Riders 
Friday the 13th Part 3 
Sting 2 
Star-flight One 

British cinema today, like the 
British economy, is full of green 
lights and red lights winking tn 
hopeless confusion together Like 
a short-circuited traffic lamp. 

Now the native film industry 
Is booming, now it isn’t. Now 
there's pie today, now there’s 
hope just around the corner, 
now there’s despair for a further 
decade. And standing firmly in 
the middle of ail this fugal 
frenzy, like Movied urn's equi- 
valent of North Sea oil. is Gold- 
crest Films and TV. They’re the 
people who brought you boom 
time with Gandhi and Local 
Hero, who give us this week 
The Ploughman's Lunch and 
who have just struck camp in 
Cannes after being the most 
visible British presence there 
with a fistful of new films. 

First the glad tidings. Gold- 
crest have clearly had their 
gambling nerve strengthened by 
the success of Messrs Atten- 
borough «nd Forsyth, and are 
bravely extending the hand of 
encouragement to cinematic 
newcomers. 

The Ploughman's Lunch is 
written by novelist and televi- 
sion playwright Ian McEwan, 
directed by stage and TV pro- 
ducer Richard Eyre and gives a 
first movie starring role to one 
of Britain’s best “ new actors ” 
Jonathan Pryce. Runners is 
made by the prestigious TV duo 
of writer Stephen Poliakoff and 
director Charles Sturridge. Bed 
Monarch is an all too rare big- 
screen outing for one of 
Britain’s best TV directors. Jack 
Gold. And The Far Pavilions — 
which was trailered at Cannes, 
not shown complete — is the first 
big screen directing assignment 
for Peter Duffell since his 
England Made Me in 1972 and 
the first full scale starring role 
for Ben Cross of Chariots of 
Fire . 

Now the had tidings. TV 
drama alumni do not always 
leap on to the big screen with 
talent flying and energy unim- 
paired. Both The Ploughman's 
Lunch and Runners are more 
like over-stretched telly plays 
than feature films; and the fab- 
ric strain tells in their painful 
visual thinness and their depen- 
dence on dialogue to do virtu- 
ally all the work of pushing 
the story forward and/or em- 
bodying ideas and feelings. 

The first, set in England 
during and after the Falkiands 
Crisis, stars Jonathan Pryce and 
Tim Curry as two sour souled 
media pals duelling over 
Britain, life, ideas and a girl- 
friend who's also a media pal 
(Charlie Dore). Pryce is a lanky 
Fleet Street Hamlet dour and 
doubt-bedevilled, who's cur- 
rently researching foe a book on 
the Suez crisis and finding 
strong modern echoes in the 
South Atlantic. 

As Curry stands on the film’s 
sidelines cracking smart aleck 
jokes (what a dire role this 
must have read as in the naked 
script), Pryce tries to romance 
the girl; tries to avoid romanc- 
ing the girl’s lovestruck Leftist 
Mum (Rosemary Harris living 
in a dacha in Norfolk) ; tries not 
to be unnerved by the challenge 
of radical commitment be finds 
in a group of Greenham 
Common-style women outside a 
military base; and finally goes to 
the 1982 Tory Party conference 
to see his romantic dreams 
collapse (girlfriend seen neck- 
ing with Curry) and also, one 
opines— McE wan’s sympathies 


-fit 


V-.-! 



Charlie Dore as Susie in “Ploughman’s Lunch” 


not being exactly Th'atcherite — 
his hopes and dreams for 
Britain. 

The film fires — or tries to — on 
all symbolist cylinders. The girl 
is called Susie (echoes of 
“ Suez ’’). Tory is h invocations of 
Britain's noble past are parodied 
in the nostalgia-smoked fakery 
of the TV commercials directed 
by the girl's father (Frank 
Finlay). And if you're not 
struck by the spitting-image 
similitude of Suez and Falk- 
iands as twin pangs in Britain's 
history, then you're simply not 
dying hard enough. 

Dramatically, the film is 
woeful. Eyre's direction is of 
the “ Light two talking heads 
and shoot ’’ school. The dialogue 
is in the ex-Portable Theatre 
ityle of Clapped Out Post 
Imperial Sardonic. A string 
instrument oft times spells out 
pain on the soundtrack, in case 


ker. Hudson) not from TV 
drama but from the hitherto 
scorned arena of TV commer- 
cials. Putin am saw that that 
was where the visual explosive- 
ness lay — compacted like plu- 
tonium in 30-second bursts — 
that could fill the big screen. 
Television drama has never 
been an ideal launching-ground 
for film directors: chiefly 
because the writer is kingpin 
there, and the director is trained 
not to yahoo us with inventive 
imagery but to be faithful to 
the script and dialogue and the 
beads-and-shoulders who speak 
them. 

But even Puttnam, ironically, 
has come a cropper under Gold- 
crest's aegis. His Cannes- 
premiered Red Monarch, on 
which he was executive pro- 
ducer, was scripted by Charles 
Wood and directed by Jack 
Gold. It is a “comic" romp 
about J. Stalin. It endeavours 


4 Goldcrest are extending the hand of 
encouragement to cinematic newcomers . . • 
bnt TV drama alumni do not always leap onto 
the big screen with talent flying < 


we're not feeling enough 
already. And Jsaathan Pryce. so 
electrifying ax* actor on stage, 
here tends to resemble a dead' 
Nicol Williamson. 

Goldcrest’s Runners, I regret 
to report, is even worse. Polia- 
koff's script is about two 
separate parents — a father 
(James Fox) from pne family, 
a mother (Jane Asher) from 
another — who gallop off to 
London to seek their respective 
runaway kids. 

As directed by Charles 
(Brideshead Revisited) Stur- 
ridge, the film seems at once 
hysterical and lifeless: an 
extraordinary combination. Hys- 
terical because even after Fox's 
offspring is found alive and well 
and — • forsooth — employed, the 
hand-wringing goes on. Lifeless 
because, as in The Ploughman's 
Lunch, the direction consists 
merely of talking heads blown 
up for the large screen. 

Where are Goldcrest going 
wrong? Without wishing to join 
the already overmanned David 
Puttnam Fan Club, one must 
point out that Puttnam's genius 
as a film producer lay (lies) in 
his decision to pluck big-screen . 
directing hopefuls (Scott, Par- 


to do for the scourge of Russia 
what Brecht's Arturo Ui did 
for the pest of Germany. 
Unfortunately it doesn't do it 
Jokes fall to the ground like 
shotgunned grouse, and Colin 
Blakely (Stalin), a brave actor, 
can never have clenched that 
stalwart jaw or tweezed that 
nasal baritone with more effort 
and to less effect. 

Wbich leaves The Far Pavi- 
lions. And on the evidence of 
the 12-minute trailer this royally 
batty adventure set in Imperial 
India should provide much poly- 
chrome fun. Admittedly Gold- 
crest's policy of unreeling the 
trailer before each of their 
programmes at Cannes caused a 
case of recurring habdabs in 
the audience. One poor patron, 
provoked by his Nth viewing of 
the scene In which an Indian 
girt is about to be assassinated 
atop a festal float, cried on the 
last afternoon at Cannes 
“Shoot her! Shoot the bloody 
bitch! ” 

But at least, praise be, here 
is a film that throws, the full 
colour palette at the screen 
(photography by Jack Cardiff), 
and whose G. A. Henty-ish 
loopiness is lent star lustre by a 
cast including Ben Cross, Amy 


Irving, Omar Sharif, Rossano 
Brazrv. Christopher Lee and the 
ever^inescapable Sir John 
Gielgud. 

Meanwhile at Cannes, a few 
pavilions away from Goldcrest. 
two British films unfurled that 
showed more promise than any 
of the above. Both are from 
graduates of the National Film 
School. Michael Radford's An- 
other Time Another Place 
touchingly narrates the “brief 
encounter," teetering on 
romance, between an Italian 
PoW (Giovanni Maurieilo) and 
a Scottish married woman 
(Phyllis Logan) during WW2. 
The film doesn't quite stay its 
feature-length course, nor does 
Robert Wynne Simmons's tale 
of magic and persecution in 
olden Ireland, The Outcasts. 
But both movies have a natural, 
bom- to- it filmic grace. And the 
first half hour of Simmons's 
film, climaxing in a hallucina- 
tory forest scene of raking 
mists eerie trompe I'ociL and 
sudden magic, is electrifying. 
* 

Meanwhile, back in London. 
“You were one flesh 24 years 
ago, boys, never forget that'' 
bass-burbles again basketball 
coach Robert Mitchum, re- 
sembling a large lizard wilh 
sleeping sickness, in That 
Championship Season. Jason 
Miller's Pulitzer Prize winning 
play climbs onto the screen, 
directed by Miller himself, 
looking not much more 
distingui than it did in its over- 
lauded stage appearances. 

Bruce Deni. Marlin Sheen. 
Stacy Reach and Paul Sorvino 
play the four fortyish ex-high 
school chums meeting In Scran- 
ton, Pennsylvania, to celebrate 
the anniversary of their State 
Basketball Championship under 
Milch urn's bleary. Big Daddy ish 
gaze. Dem. with teeth, hair and 
eyes afire, is running for Mayor. 
(Would you vote for him?) Sor- 
vino is running after Dern's 
wife. Reach is a fifth-rate 
schoolteacher trying to break 
into fourth-rate. And Sheen, 
stumbling horizontally from 
sofa to sofa with loosened tie, 
is on the bottle. 

The film, hke the play, 
resembles Long Day’s Journey 
Into Night, re-written for five 
male voices by a misogynist 
computer. Women are much 
talked of but never seen. 
(Where exactly is Dern's much 
discussed wife?) Each character 
gets a chance to break into 
tears before being soundly 
slapped back to sense by Father 
Bear Mitchum. And after 100 
minutes of this all-boys-together 
moralising, the film becomes as 
oppressive as being trapped in 
a locker room under an 
avalanche of athletic supporters. 
★ 

The week's three least pre- 
tentious offerings are — in in- 
verse numerical order— Friday 
the 23lh Part 3, Sting S and 
StarjligJif. The first is in 3-D 
and adds to the debauched 
delights of its predecessors the 
pop-out immediacy of stereo- 
scopic knives, axes, pitchforks, 
etch. The second is a dreadful 
sequel to the Newman-Redford 
romp, in which Jackie Gleason, 
Mac Davis. Trei Garr, Oliver 
Reed and Karl Maiden trip the 
ligbt catatonic in a world of 
cons, cardsharps and rigged 
prizefights. 

But the third is a cheerful, 
enjoyable bauble. Amid do-it- 
yourself Special Effects, Lee 
Majors, Hal Linden and Lauren 
Hutton accidentally propel the 
world's first hypersonic plane 
into Outer Space. Pilot Majors 
and publicist Hutton are on 
board, offering weightless coffee 
to the the terrified passengers. 
Designer Linden is lifted off 
midway by tfae space shuttle 
Columbia and brought down 
to NASA for consultations. And 
wicked, cost-cutting aero-tycoon 
Ray Mi Hand stays on the ground 
throughout — sensible man — con- 
tent to look bloated and evil 
and to roll B-movie lines round 
bis mouth like vintage wine. 
The film is cut price, but fun. 


F.T. CROSSWORD 
PUZZLE No. 5,182 

ACROSS 

1 Sporting activity oat of the 
sun? (64) 

10 ^Establish firmly Tm a grow- 
ing thing (7) 

XJ One who's fast may get into 
it (3, 4) 

12 O, tree! Give a view! (5) 

13 A matter oE suspense? (8) 

15 Tree in damaged NJE. sites 
present at the event? (3-7) 

16 To eet length, take top off 
crank (4) 

18 I leave faith becoming 
awkward to handle (4) 

20 A tailor’s pattern or line 
marker (10) 

22 Deduces trains (5, 3) 

24 Worried about Unit's jacket? 
(5) 

26 Never in. oat, acting on the 
nerves (7)_ 

27 Fashionable— a hit poem 
(L 2. 4) 

28 It describes the best courses 
(8*4) 

DOWN 

2 French drink in desire for 
the beer? (3-4) 

3 He suffers with a bid to 
change name arising (8) 

4 Funny people. You need 
them about you (4) 

5 Taking a view of Hope (10) 

6 Force to give me lip (5) 

7 A nose from abroad (7) 

S Give one a hint— think wee 
point out (3, 3, 3. 4} 



9 Sporting activity requiring 
legs (6, 7) 

14 The purpose surrounding 
eastern adhesive is to pro- 
vide outer covering (10) 

17 Exchange hat — share -with 
Miliaria (4, 4) 

19 Lit up at gear end, one's 
right in costing nothing 
(3, 4) 

21 Defeat after cash is used as 
wrapping (7) 

23, Incite cheat (5) 

25 Where tops of cups are 
flawed eventually? (4) 


Solution to Puzzle No. 5*181 
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‘I am yet to be persuaded 


By Anatole Kaletsky in Washington 


Learning from 
past mistakes 


TEE FUSS which hSS been Americans have subsequently 
made over the Treasury Com- discovered, monetary aggregates 


mince’s draft report on ex- can become so distorted at In the narrow sense that bm-cr Although they will be addressed p rimar ily 
Change rates is a sad reflection periods of high interest rates today’s exchange rates are . i 0rit p., m _ u, r *!._ j 

on the standard of candour that and rising exchange values that clearly not feasible as a long- t.0 President Ron<ud KfiSgail by the SIX Other world 

voters can expect at election they are no guide at all to the nun solution, yea. The kind of leaders, Mr Martin Feldstein, the President’s chief 

time. Could the Tories on the thrust of policy. The exchange trade deficits we have now in economic adviser is the man who will be nrenarin? 

committee possibly suggest that market, in which the supply of the U-S- and which are implied «wuuuul auvibei, is uie nicui who wui ue piepeumg 

there could ever have been any- and demand for any given cur- by the present exchange rates many Of the replies. 

thing wrong with government rency is balanced minute by are unsustainable This is, in Mr Feldstein, although appointed rh airman of 
policy under Mrs Thatcher? minute gives its own clear mes- fact, one of the reasons why it „„i, r 

Perish the thought I sage about whether supply is would be a mistake to try to title President S Council Of Economic Advisers only 

Yet that is exactly what they constrained- lock in these rates in any kind last October after a distinguished academic Career 

did say. and trenchantly, in an -r „„„ 01 *»ed currency system, as — a a 


[ N the past four years the 
dollar has risen by between 
40 and 50 per cent against 
other major currencies, when 
adjusted for inflation. The 
other summit governments 
and many of your own domes- 
tic Industrialists have urged 
you to curb the dollar's 
strength. Do you agree, first 
of all, that the dollar is now 
“ too high ” in the sense that 
It will have to fall bade sooner 
or later? 

In the narrow sense that 


CAN ANYTHING be done to protect the world 
economy from the instability of the dollar and the 
pressure of U.S. interest rates ? Are the unpre- 
cedented deficits in the U.S. Government’s budget 
threatening to stifle the incipient world economic 
recovery by gobbling up too much of the world’s 
savings and disrupting international trade and 
movements of capital ? 

- These two inter-related questions will domi- 
nate this weekend’s economic s ummit in Williams - 


Perish the thought I sage about 

Yet that is exactly what they constrained, 
did say, and trenchantly, in an 


sage about whether supply is 


some i^op'e seem to be suggest- & ^ WQu]d ^ more respon . 

uSLgh’ta <™* Ior thclr real** objective, sible— tone into the Administration’s domestic 

guise, in a new draft drawn caI “H tt , ee today's exchange rates are any- policies and forecasts. In the past few months he 

m P s„“ Mr’^Tnu (S^He - & °2“es ^Sd £*? 0D “ tema t| ODal 

should not be so touchy on the domestic monetary policy; in- specifically foiTicay^ 19 &Z helping to raise hopes among some Europeans that 
subject; and nor should the ta S5? account of ail the factors President Reagan may come to Williamsburg with 

Government, which has after all e...k which the markets are now 9 locc ineiilar onH eimnlictie AP/mnmir virion than 


Mr Feldstein, although appointed chairman of 
the President’s Council of Economic Advisers only 
last October after a distinguished academic career 
at Harvard and Oxford, Imm ediately injected a 


that the thought reappears. 
though in a slightly different !” cfc 


moved some way to meet the according . to prejudice* 


criticisms. 


relative 


P—" "too, budget d «S£ 


The draft is certainly not ffiS* JS economic forecasts and political 


a less insular and simplistic economic vision than 
the one he brought to the last two summits. 



BUT most European govern- 
ments are now . primarily 
concerned ’ with economic 
• recovery, so does ' their atti- 
tude to the dollar surprise 
you? ■ 

It did at first, but I think I 
understand it better now. In a 
way, of. course, the strength of 
the dollar and our trade deficits 
are helping toe rest of toe 
world recover, H we'd had a 
better balanced domestic expan- 
sion — with more on she mone- 
tary side and less on the fiscal 
side— of the kind our trading 
partners have been suggesting, 
it would have been better for 
our economy. But it - would 
actually have helped, others. 




going to swing very many votes, More contentiously, it prefers to uncertainties. In ” fact the 
for much of it is written in target *j* e , rea J ****“*8® **** interest differential between, 
the most baffling academic (wb^ ch }5 nds ., to s ^' bUise act ^ say. the do llar and the D-Mark 
language, and it descends at v- e L ™J? e nominal implies that the markets 

times into algebra. The idea r . ate . <which constrains infia- expect to see the dollar fall— 
that interest rates should be set no “)- ^ plea S^ botl lJ he JS^ or 2 3 P er cent differential, for 
at a level which insures that parties by rejecting the EMS. instant jniODPcte 4K, AaIIm 


target the real exchange rate interact aittarmn -,1 
: ■T. the dXr 


times into algebra. The idea 
that interest rates should be set 
at a level which insures that: 
dy 

w(m-m J1 )=+v(e-e fl )==0, 

dx 

which is the committee's 
central recommendation, will 


Target 


However, these choices are I ye 5^ 


expect to see the dollar fall— 
a 3 per cent differential, for 
instance, suggests the dollar 
faffing by around 10 per cent 
over the next three or four 


largely of academic interest; 
select committees are effective 


_ nt n - J-_ im -..*11 __ ■ I DC1CVL Wiuuuucn 41 C UiCVUYC 

ings In English, " f\JS5 S' 

that the Government should aim oidetaff are 


at some unspecified compromise ... __ - 

m nr^nm M°n^m tVm, S' **£?*£?*£ S! 

SSSKsS ^ “*“2S The Government and 


Severe 


Its central criticism, however, 
is hardly even controversial. It 
is that the depth of the UK 
recession was in part due to the 
excessive rise in the value of 
sterling in 1980 and 1981, which 
made exports unprofitable and 
opened the home market to a 
much higher level of import 
competition. 

No industrialist would hi 


historic. The Government and 
its advisers were unpleasantly 
surprised at .toe severity of toe 
198Cfll squeeze, and in 1981 
they changed their policies, both 
fiscal and monetary. The revised 
national income figures show 
that there has indeed been same 
recovery, though a painfully 
slow one, ever since. There was 
a further, covert stimulus in 
March. 


But for toe moment the 
dollar remains high because of 
our latige budget deficits and 
their e ffects on interest rates. 
KF OTHER countries must 
wait for toe U.S. to reduce its 
budget deficits before they 
can expect a weaker dollar, 
and considering that the 1983 
and 1984 deficits now seem 
irrevocably stack at around 
3200bn, do you think 'there is 
much hope the markets 
might respond To promises 
from the Congress and the 
Administration to cut the 
deficits in 1985 and beyond? 


could do something to reduce 
short-run currency fluctu- 
ations. The study on interven- 
tion commissioned at the 
Versailles summit showed 
that this can work to reduce 
currency volatility. Why do 
you still seem opposed even 
to this kind of 44 smoothing 
intervention •* which would at 
least reduce toe damage done 
by currencies overshooting 
their long-run levels? 


fundamental forces. You are 
tempted to say, “I know that 
the right level for the pound is 
31.56, for instance, and I will 
intervene to bold it” If you 
prove wrong then, in the end, 
you will lose money if you 
“ sterilise " your intervention 
by buying back in the domestic 
money market as many dollars 
as you sold in the foreign 
exchanges. Of, if your interven- 


BTJT many economists, in- 
cluding some quite conserva- 
tive ones, have argued that 
your monetary, policy is . too 
tight and .indeed that . the 
strength of the dollar and the 
capital inflows into die US. 
prove this. In that case on- 
sterilised intervention would 
be appropriate, not inflation- 
ary. 

I am yet to be persuaded by 


Simply because there are change your domestic monetary 
virtually no gains from doing it policy. 


tion is not sterilised, you will these arguments. There is no 
change your domestic monetary need to see the exchange rate 
policy. as a symptom of monetary 


and there are big risks. 

No real economic activity J$ 
hurt by the kind of day-to-day 
fluctuations which can be 
smoothed out by intervention 
alone. Businesses can generally 
protect themselves against 
these currency movements in 
the forward markets far about 


If toe Congress votes a budget one tenth of one per cent. If I 


*» iuiuiu, tvvtri auiuuiub in one ieuui w «« “ - 

March. t ° mits the “ < * uite as a businessman can protect 

_ . . , irrevocably to revenue increases a( ,ainst somethin? for 

The fuss can do one piece of without the spectre that they 5KJ“viiPrf S rcut 
immediate good: it may help will just spend the new money ? l ?. t 

Ministers to resist tbe temxita. th« ™ . JzSIZZ believe that it is really terribly 


Ta*«u« to S'ssrrs saJ&S: 

rnintatei? tion not only to greet the recent will definitely respond. Just damagilie - 

mimsters, if they were candid, nse m sterling as an inter- consider toe figures BUT wouldn't 

overshoot'af^U ? a S? I i ? I 4 y ® te . 01 confidence In the President’s last budget Aon stop marl 

(which it fa), but to treat it as (presented to Congress in their own ex] 
tSSet* W ° roia-.S*™ ffiZ g? 041 “ews and make it a target February) we suggested $50bn eluding, for In 

Ta vS!i - were re^ed both The rate is in fact in danger of of tax increases a year from dollar will gc 

overtly, m a higher growth getting misaligned on the high October 1985 onwar ft. This Just because it 

ngure, and covertly through side again. It would do even would get the deficits down and nobody h 


‘There is another rationale 
for resisting exchange rate 
movements-what some 
people call discipline’ 


figure, and covertly through 
base drift 

Monetary policy, in short 
was unintentionally severe, as 
was openly explained by Mrs 
Thatcher’s personal adviser. 


October 1985 onwar d This 
would get the deficits down 


more good if Ministers re- from from $200bn to the low 
sponded by telling us not that hundreds because we would 
they are resolute and infallible, make large savings in debt 
but that they knew it all along, servicing on top of the new 
and can learn from their mis- revenues, so we are talking of 


BUT wouldn’t more interven- 
tion stop markets feeding on in that case you would in tightness. Our monetary targets 

their own expectations— con- effect be rhanging the are quite consistent with about 

eluding, for instance, that the fundamentals to make your 9 per cent nominal GNP growth, 

dollar will go up tomorrow original honch about the The only reason far a more 

Just because it has been rising right exchange rate valid? expansionary monetary policy 
and nobody has been selling That’s right — we could inflate might bejf a <iwHnp in interest 

it today? a bit and bring the dollar-down: hrtes-’-increased ther demind for 

I often hear this argument that way. But not only do we money, as we saw last Faff. The 
about expectations in Europe, object to doing this far Fed would have to accom- 


®f “2“ takes: but we “ust not ask for | 1.5 to 2 per cent of Gross 


hundreds because we would I often hear this argument 
make large savings in debt about expectations in Europe, 
servicing on top of toe new u Of course a centime move- 
revenues. so we are talking of meat doesn’t mean much,” 


tightness. Our monetary targets 
are quite consistent with about 
9 per cent nominal GNP growth. 

The only reason far a more 
expansionary monetary policy 


object to doing this far Fed would have to accom- 
domestic reasons, reducing the modate this in M-l as they did 


as he took up his post As the miracles. 


exchange rate like this in 
nominal terms would not help 
our businessmen at all because 


The obstacles to 
lower air fares 


1.5 to 2 per cent of Gross people might say, “ but it nominal terms would not help 
National Product. Now, last frightens the markets and so our businessmen at all because 
year our net national savings — they push the franc down even it is the real ex ch a n ge rate 
that it the total private sector farther." The trouble is that if which determines their ability 
savings left ' over after you more of the same kind of move- to compete with other countries. 


to compete with other countries. 


last year. 

But there is every reason to 
think that our interest rates are 
high far non-monetary causes 
— as a result of the deficits. And 
toe capital inflows just don’t 


deduct depreciation and the ment continues you never know The real exchange rate is not large pnf>llg h t0 a 


public sector’s budget deficit— when to stop interv en i n g and improved by a nominal devalua- maior i mnac * „„ the mnnev 
‘ *» — - — * r, * ra — ■ — 44 smoothing ” interven- tion which is accompanied by rr"* 1 * 1 ■ 9 


were about 2 per cent of GNP. 


So we would be practically tion can’t resist a continuous 


doubling our net national sav- market movement by defini- 


ings. That has got to have an tion. 


THE Department of Trade's de- 
cision to allow the low-cost 
American airline People Ex- 
press to go ahead with a cheap 
service from Gatwick to 
Newark. New Jersey, is wel- 
come. There is every indication 
that demand for toe seats exists 
and little to suggest that too 
airline is running undue finan- 
cial risks on a route which saw 
Laker Airways flounder in the 
not so distant past. 

Moreover, People Express had 
already been designated far the 
route some time ago by toe U.S. 
Civil Aeronautics Board under 
the Anglo-American Bermuda 
Two air treaty. Further delay 
by the Department of Trade car- 
ried the risk that Britain's com- 
mitment to the agreement 
would have looked increasingly 
suspect. 


Americans have been predict- 
ably reluctant to respond to 
British demands that the action 
should be dropped. And it seems 
likely that toe aim of the 
Department of Trade this week i 
was to obtain reassurances fori 
toe future. Its position through- 
out has been that even if price 
fixing had taken place (which 
it does not accept) it would 
have been allowable under toe 
Bermuda Two treaty and that 
the issue Is thus not one far 
domestic anti-trust law. 


impact on interest rates and 
i nterna tional capital flows. 
EVEN if the Administration 
can do no more about the 
deficits for the moment, yon 


The risk of this kind of inter- 


higher domestic inflation. 
Similarly we could encourage 
the Germans to intervene by 
buying up more D-ma r ks. But 


vention is that in attempting I see no reason why we should 


to get rid of the “ pure noise ” 
in currency movements you 
may start pushing a girinnt the 


impose deflation on Germany 
any more than inflation on the 
VS. 


figures. 

THE Dfi. often calls for 
44 policy convergence ” from 
other countries as a precon- 
dition for any idea of 
currency stabilisation. But 
everything yon have said sug- 
gests that the country which 


is ont of Use with the rest of 
the world is the US. and that 
yonr domestic policies, rather 
than those. of, say France, are 
causing the dollar to rise. 

My understanding of the 
phrase ^policy convergence ” is 
that it's basically about infla- 
tion. But even on this we don't 
see ourselves lecturing anyone 
else. I suppose the French and 
Italians may be lectured a bit 
by all toe other summit nations 
together and by the IMF. 

I would not deny that our 
budget deficits are a cause of 
currency movements. What we 
are saying, though, is that irre- 
spective of toe deficits, conver- 
gence of inflation rates would 
still be a necessary condition 
for currency stability. 

If the fundamentals call far 
a strong dollar for the time 
being, as yon seemed to be 
suggesting, do yon think the 
Europeans are Just doing 
themselves barm by trying to 
keep their currencies from 
falling against the dollar? 
There is another rationale for 
resisting exchange rate move- 
ments — what some people call 
“ discipline.” This may be an 
important issue depending on 
toe' political conditions. 

Economists like to say that 
having floating exchange rates 
add^one degree of freedom to 
economic policy, but for poli- 
ticians fixed exchange rates can 
actually make some things pos- 
sible which would be politically 
unacceptable otherwise. 

This is not true for the U.S. 
because the value of the dollar 
has no political symbolism. But 
In other countries, if govern- 
ments want to deflate, concern 
about the currency makes it 
politically possible. I am not 
saying they ought to deflate In 
toe present circumstances, just 
noting that politically it is 
always easier to expand than to 
deflate and the exchange rate 
can give politicians a reason lor 
deflation. 


But other government^ don't 
see toe strong dollar as an un- 
mixed blessing because it puts, 
upward pressure on their in- 
flation. and forces them to offset 
these pressures, at a price. The 
politicians see this clearly 
while the businessmen are less 
aware of the advantages they 
enjoy from an undervalued 
currency. 

Our deficits also keep worid 
interest rates higher than - they 
otherwise would be and this la 
something that other govern- 
ments cannot- control and 
understandably dislike. These - 
interest rates then exacerbate 

the problem of financial invest- 
ment being too attractive rela- 
tive to investment in plant and 
equipment — ■ something the 
Germans are particularly sensi- 
tive about. 

IS there no way that other - 
g o v ern ments can insulate . 
their domestic interest rates'- 
from the effects of the UJS.T ' 
Only by letttog their cur- 
rencies fall so far that the 
markets come to expect a 
rebound big enough to compen- 
sate for the interest differential 
But governments can insulate 
their domestic, economies from 
some of the harmf ul effects of 
high interest' rates if they wish. 
They can offset the general 
deflationary ' effects through' 
fiscal policy. If- they thought 
that the cmrrent situation 
would persist they could also 
escape some of toe harmful 
microeconomic effects by re- 
designing their tax systems to 
encourage real capital invest- . 
ment ' more strongly, for 
instance. 

DO you agree then, with Mr 
Donald Regan, toe Treasury 
Secretary, who said last week 
fast it was “ stupid ” of Euro- 
pean governments to. com- 
plain about UJS. budget and 
trade deficits, since the 
budget is helping toe US. 
recover - addle the tra/a 
deficits are polling toe worid 
out of recession? 

. Domestically, I do not think 
our recovery is a result of fiscal 
stimulus. High interest rates 
have given us a trade deficit of 
24 per cent of GNP. The reduc- 
tion in investment and In 
consumer spending on Interest- 
sensitive items must add up to 
at least another 1 per cent 
Together these more than offset 
the fiscal stimulus fron having 
an excessive budget deficit. 

But insofar as the Europeans 
and toe rest of the world in toe 
past have been afraid to expand 
because of toe balance of pay- 
ments constraint, our deficits 
certainly give them more room 
to grow. 


Men & Matters 




Happy landing 


Attempt 

Whether it achieved much 
remains unclear. And It has to 
be said that as far as arguments 
about U.S. anti-trust law are 
concerned, the British position 
in this case is not an easy one to 


For more than two months the 
City has been wondering about 
the future of David Macdonald, 
former director-general of toe 
Takeover Panel, once heir- 
apparent at Hill Samuel, and 


keep his finger in other pies _ 

such as his Involvement as active in all sectors of shipping," Your Business. This new 

chairman of Bath and Portland he says “ and it should be re- magazin e will be aimed good 

PLC, and his directorship In membered that, as a nation, we and hard at toe market created 

Sears Holdings ar*1 Coutts. still have a bigger share of by Britain’s fast-growing ninn- 


“ British shipowners are still £700,000 to launch and promote 


Business. 


Hennessy says that the world shipping than we ha 
Macdonald post at CSFB will be world import-export trade. 1 
as a “ senior adviser ” and this 


still have a bigger share of by Britain’s fast-growing num- 
world shipping than we have of her of small independent busi- 


the man who restmaedsus' chief will be outside the normal struc- 

ni* tSn b£k ot <5»» carmen and Wrong COVer 

Antnm- RiHHa «n M9n*t> executive directors. It won t , . 


It has been clear far some it runs in parallel 


time that the department has 
been using People's Express’s 
application as a lever in its 
wider negotiations with the 


with the Laker Airways’ 
liquidators attempt to make use 
of U.S. anti-trust law to obtain 
treble-damages — a farm of 


Antony Gibbs In March. 

The departure from Gibbs was 
seen as a result of Macdonald's 
unhappiness about changes at 


be nine to five every day,” 
explains Hennessy. 

Does this ' signal CSFB’s 
desire to move away from the 


Throughout the revelations, em- 


nesses. 

Assersohn, formerly Daily 
Express City editor, is provid- 
ing both publishing and 
editorial expertise. 

There can be no doubts about 1 


& 




barrassments and upheavals, Mrs Thatcher’s enthusiasm far 
which have afflicted their mar- small businesses fallowing her 




Americans over anti-trust action a « lon , wb jf b , tb ° British have 
initiated by the U5. Department strongly criticised m the past. 


of Justice against a number of Moreover, on the parallel 
airlines, including British Air- issue of extra-territoriality, 
way and British Caledonian Air- which has been a bone of con- 


the bank, particularly toe new wonderful world of Eurobonds, 
requirement for closer ties where it has a top sales reputa- 
with parent Hong Kong and tion? 

S h anghai Banking Corporation’s Certainly not, says Hennessy. 
merchant bank. Wardley. But the UK merchant banking 

Now the eagle has landed, business, where CSFB is hardly 
Macdonald is to join Credit a household name, is seen by the 
Suisse First Boston on a part- bank as an area of “ long-term 
time basis. Jack H en nessy. development” 

CSFB’s chief executive, tells me 
that Macdonald will provide 

advice and assistance in the T Itpi/’c ujaT^h 
“ trans-national mergers and lOOKeyS WaiCll 
acquisitions business ” as well as Richard 'William Tookey, aged 


ways. 

Earlier this week talks took 


tentlon recently, the Americans 
have moved to pour oil on 


place in London in an attempt ' rou fi b i5f or wa & 
to resolve the problems raised n J®SSL h 

bv a criminal anti-trust grand °® cl ^ . jounced a range 
jury Investigation into possible 


ket in recent months the 20,000 
underwriting members of 
Lloyds of London have enjoyed 
one steady consolation — the 


early experience in the family 
shop at Grantham. 

But Sherren is. I feel, being 
a trifle optimistic when he 




lvK>Y_ 


splendid Captain’s Table — their asserts that a Labour govern- 
private restaurant in Lime ment would be equally anxious I 




Street in the City of London. to press ahead with 


bank as an area of 14 long-term covered almost by chance by 


Its special qualities were dl$- gramme to toe smal l, indepezt- 


development/ 


interested outsiders — the board 


dent trader's advantage. 

The point is academic, how- 


of the potters Josiah Wedgwood ew. as plans for the launch of 


Too key’s watch 


n«vrt. mise friction. As well as 


in UK merchant banking. 48, has taken over the bridge as 

Macdonald will continue to president of toe General Council 


. habit of distributing 50 in- 

Richard William Tookey, aged scribed Jasperware plaques 
48. has taken over the bridge as worldwide every two years to 


E>yi Sons. toe new magazine next Septem- 

Wedgwood has farmed toe her have already been hardened 
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THE WELFARE STATE 


Lombard 


Radical dreams, costly pledges 


By Ian Hargreaves 


Elastic glossary 
of default 


MARGARET THATCHER 
became Prime Minister in 1979 
cm the basis of a manifesto 
which said almost nothing about 
social policy, but she goes back 
to the country amid widespread 
allegations that her aim in a 
second term of office will be to 
dismantle the welfare state. 

Since the current manifesto is 
not much more forthcoming 
than its predecessor, the argu- 
ment about radical intentions 
has to be tested in three other 
ways: against the public com- 
ments of Mrs Thatcher and other 
senior ministers;- against a 
series of poUcy discussion leaks 
in the last nine months and 
finally against the record. 

Mrs Thatcher has devoted few 
words to social policy. Her 
f a vo u r i te quotation is Winston 
Churchill's remarks about the 
need for a ladder of opportunity 
and a safety net for-thoee who 
stumble. She olsospeaks warmly 
about M this great benefaction 
feeling" she believes exists in 
Britain and which the Govern- 
ment has tried to foster in its 
support for voluntary organisa- 
tions and charitable giving, 
which axe seen as potential if 
partial substitutes for bits of the 
welfare state. 

If a comprehensive philosophy 
on welfare exists In the Cabinet, 
its most careful exponent is 
probably Sir Geoffrey Howe. 

In an article earlier this year, 
Sir Geoffrey argued that pi*Uc 
spending must fall as a propor- 
tion of national income not only 
for reasons of economic re- 
generation, but because mono- 
polies in welfare are as bad 
for the consumer as monopolies 
in commerce. As examples. Six 
Geoffrey suggested charges for 
certain welfare services -as a 
preliminary to some form of 
private sector involvement” 
extension of private health 
insurance and greater use of 
voluntary organisations to mop 
up the unemployed in the per- 
formance of socially useful 
tasks. Tbe objective, says the 
Chancellor, “is not in defend 
a rump of privilege for the few 
but to enlarge the bridgehead 
of choice for the many." 

The leaks from the Think 
Tank and the ministerial family 
policy group went a good deal 
further. The former, making 
deeply pessimistic assumptions 
about growth, unemployment 
and the defence budget, con- 
cluded that public spending was 
out of control. Radical 


BRITANNICUS WELFAMOS 



BRITAIN’S 

ELECTION 


‘When Mrs Thatcher 
took office 
fewer than 3m 
people received 
supplementary 
benefit, the 
final, means-tested 
safety net. Today 
the figure is well 
over 4 m.* 



measures, such as private 
insurance to replace the 
National Health, vouchers and 
student loans in education and 
de-indexation of social security 
benefits were postulated. 
The document. along 
with subsequent similar leaks 
have been rapidly disowned by 
the Prime Minister. 

The family policy group 
documents were more 
rambling and less sensational, 
painting a slightly quaint pic- 
ture of a group of politicians 
yearning not only for education 
vouchers (now, apparently, off 
the agenda), but also for women 
to stay at borne and l<v>k after 
the kids and the old folk. 

When It comes to deeds rather 
that words, the picture is 
equally murky. Social spend- 
ing rose in real terms from 
£54.6bn in 1979 to £57bn this 
year, claimin g about 54 per cent 
of total public expenditure in 
each year. The growth factor, 
however, has been the social 
security budget up from £25.4bn 
to fSOJibn, four-fifths of which 
is index-linked, and which has 
been swollen by the rise in 
unemployment 

The big drop to offset this 
has been in the housing pro- 
gramme. (down from £5.9bn to 
£2. 5 bn), where subsidies to 
council tenants have been cut 
back from rough parity with 
those offered to mortgage 
holders to one quarter that 
level. Council rents have 
doubled under Mrs Thatcher 
and Shelter, the pressure group, 
says the country is short of 


800,000 dwellings. 

In health mid social security 
there has been modest growth 
in spending, although this was 
needed to keep pace with 
demographic and medical 
changes. Perhaps more 
important for the political 
debate has been the fiscal in- 
ducements which have helped 
almost to double the number 
of subscribers to private health 
insurance (now over 4.1m) and 
the Sharp rises in prescription 
and dental charges which have 
nearly doubled NHS income 
from customer payments. Some 
hospital services, such as parts 
of laundry and cleaning; have 
also been contracted out to the 
private sector, but private con- 
tracts stiH account for less than 
02 per cent of NHS 
expenditure. 

Gradualism has also ruled in 
social security. Benefits have 
not been slashed, but they have 
been nicked here and there by 
5 per cent, with most but not all 
of the cuts proving temporary. 
The indexation formula was also 
made less generous. 

Apart from that, as a recent 
survey* by the Child Poverty 
Action Group (CPAG) makes 
plain, the changes have been 
widespread, but perhaps not 
profound: the proportion of 
children provided with, a school 
meal has dropped from over 
one in six to under one in five 
and in many schools parents 
now have to buy text books, 
which can hurt children from 
poorer families. 

More important, fiscal policy 


has raised sharply the propor- 
tional tax burden on the lowest 
paid (up fifi per cent for the 
family on average earnings) 
while reducing it for the highest 
paid. When Mrs Thatcher took 
office, fewer than 3m people 
received supplementary benefit 
—the final means-testd safety 
net in the British system. Today, 
the figure is weQ over 4m, mean- 
ing that almost 7m people, an 
eighth of the population, is 
living on the scate-assessed 
poverty line. 

“ This is an unprecedented 
post-war increase in poverty 
and, despite Government claims, 
the burden of the recession has 
not been shared fairly. The gap 
between rich and poor has got 
wider,” says Ruth Lister, 
director of CPAG. 

Even the CPAG survey, how- 
ever, argues that “it is prema- 
ture melodrama to speak of the 
welfare state dismant led " Sev- 
eral contributions point to con- 
tinuity betwen the record of 
Labour and Conservative Gov- 
ernment. This continuity is also 
acknowledged in a recent collec- 
tion of Fabian Society essays 
on the welfare state, in which 
an attempt is made to resolve 
tensions between tbe collectivist 
reforming ethos of old, whose 
goal was uniform provision 
throughout the land, and the 
more recent desire for more 
flexible services and more local 
controL 


Labour’s manifesto, however, 
is primarily a list of expensive 
promises: £2 a week on child 
benefit (cost £L2bn); £1.45 on 
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Insufficient government measures to protect British shipping 


From the Generol Secretary, 
National Union of Seamen 


Sirj— Your leader (May 25) 
argues against government 
measures to protect British ship- 
ping and asserts that attempts 
to insulate the British industry 
from world markets would be 
self-defeating. This argument 
has been the mainstay of those 
whose blind dogma prevents 
them recognising the realities of 
international trade and shipping. 

In the last four years the UK 
owned and registered fleet has 
dropped from 1,200 to 850 
vessels and only last week tbe 
Committee on Invisible Exports 
noted that the continuing de- 
cline resulted In a 20 per cent 
drop in overseas earnings, at a 
time when world trade fell by 
only one per cent. Clearly, a 
lack of government intervention 
will only allow this trend to 
continue, particularly when in- 
vestment is at its lowest level 
for over 10 years. 

Tour defence of free trade is 
based on the argument that 
“ some two-thirds of the in- 
dustry’s revenue comes from 
cross-trading.” This Is incor- 


rect as the widely quoted two- 
thirds refers only to freight 
earnings, and when earnings 
from such as passenger carry- 
ings are taken into account the 
share drops to a half. It does 
□ot take into account the 
registry and manning of vessels 
— some of cross-trade earnings 
come from UK owned, foreign 
manned vessels, which repre- 
sent a net . drain on national 
revenue. The slump in trade Is 


greatest in cross-trading and the 
Committee on Invsible Exports 
expects this sector to see a 
further decline this year, with 
no prospects for real recovery. 

Most importantly there is a 
widespread failure to recognise 
that UK shipping has scope to 
offset the decline in cross-trad- 
ing by increasing activity in UK 
direct foreign trading and the 
UK coastal trade. 

UK flag vessels carry only 
one-third of our direct trade, 
yet there is a growing accep- 
tance of moves to manage inter- 
national trade on the basis that 
direct traders each carry 40 per 
cent of trade, and 20 per cent is 
available for cross-traders. 

Already we have the UN liner 
code coming into force, and dis- 
cussions are underway on a 
code for bulk trading. With 
international agreement on 
trade management, UK shipping 
could increase its share of UK 
direct trade and still be able to 
compete for the 20 per cent of 
world trade available for cross- 
traders. 

Similarly, a third of UK 
coastal trade and indeed half 
the UK offshore supply trade, 
are carried by foreign vessels 
because they are open to all- 
comers. Other nations, however, 
notably U.SA, Japan, West 
Germany, France, Italy and 
Greece, reserve their coastal 
trade for their own vessels. The 
UK should follow their example. 

Moves to managed inter- 
national trade and intervention 
by the UK Government can only 
benefit UK shipping. The logi- 


cal extension of free trade 
means free competition in cru- 
cial areas such as wages and 
safety. It is quite unrealistic 
to believe that UK seamen's pay 
should be brought down to the 
subsistence wages of Third 
World seamen on flags of con- 
venience vessels which com- 
promise nearly a third of the 
world’s fleet and have a safety 
record two and a half times 
worse than tbe world's average. 

It is tragic that the solution 
to our industry’s problems is 
seen in terms of the law of the 
jungle, sub-standard wages and 
sub-standard vessels. Fortu- 
nately, there are others with a 
wider perspective, able to recog- 
nise that managed trade pro- 
vides opportunities for nego- 
tiated and equitable solutions. 
Jim Slater. 

Maritime House, 

Old Town, 

Clop ham, SW4. 


From Mr G. Bonwick 

Sir, — In " The future for 
British Shipping ” (Leader, 
May 25) you observed that “the 
industry needs all the good 
management it can get” This 
observation reminded me that 
in an earlier leading article, 
“.The case tor the shipowners.” 
you remarked that tbe shipping 
industry needed “ all the 
capital it can lay its hands on.” 

My response to the latter 
which you kindly published 
was that capital would be 
readily forthcoming if another 
of the industry's needs were 
met; "namely, “top and middle 
management of tbe right 


calibre." The President of the 
then Chamber of Shipping had 
admitted this need only the 
week previously. As the fore- 
going took place in October 
1986 it would seem there has 
been little change for the 
better, in this connection at 
least. 

I also expressed the opinion 
that “ the British shipping 
industry’s record in modem 
times gives cause for serious 
national concern and certainly 
does not inspire confidence in 
the future.” It is obvious from 
recent remarks by industry 
spokesmen, and pleas to the 
Government for assistance of 
one kind or another, that the 
state of the industry still 
occasions concern, and that the 
“bleak outlook” to which I 
referred in your columns 17 
years ago is no less bleak 
today. 

Ten years ago almost to the 
day (May SI. 1973) in further 
correspondence in your 
columns Z mentioned an article 
contributed to a specialist ship- 
ping journal by merchant 
banker Mr Paul Slater in 
which he stated that “ the 
underutilisation of manpower, 
resources and goodwill by 
British shipowners in times 
when the world shipping indus- 
try has taken enormous strides 
is a poor reflection on the 
management of Industry.” The 
profitability record of British 
shipping companies, he con- 
cluded, “tells its own tale.” 
George J. Bonwick. 

17 Chestnut Avenue. 
Wokingham, Berks. 


Foreign exchange 
markets 


From Mr J. Williamson 

Sir, — Geoffrey Wood (May 20) 
is mistaken on two counts In 
arguing that the use of un- 
sterilised intervention to limit 
overvaluation would condemn a 
country that had once started to 
inflate to never stop. 

Unsterilised intervention 
would in no way impede the use 
of a balanced package of mone- 


decline somewhat less rapidly, 
but would Britain really be 
worse off if inflation were still 
2 per cent higher but unemploy- 
ment was in consequence several 
hundred thousand lower?. 

John Williamson, 

Institute for International 
Economics. 

11, Du Pont Circle NW, 
Washington, DC. 20036. 


«ary, fiscal, and incomes policies 
to reduce inflation- Indeed, it 
would provide a rule for main- 
taining the monetary element 
of such a package in balance. 

Unless it were to be taken to 
the point of preventing rather 


than limiting real appreciation. 
unstorilised intervention would 
not preclude the use of the 
counter inflation strategy that 
has recently been ideologically 
fashionable. of monetary 
restraint largely unsupported by 
other policies. It would merely 
cap the short-run output loss 
that such a strategy entails. 
Inflation would In consequence 


Approaches to 

child benefit 

From Mr A. Layard. 

Sir, — I was surprised to see 
(April 28) that Samuel Brittan 
believes that “ the most cost- 
effective way of reducing the 
poverty (and indeed unem- 
ployment) traps is almost cer- 
tainly ‘as big an increase in 
child benefit as it is possible 
to secure 

In fact universal increases in 
child benefit- are a very ineffi- 
cient way of widening the gap 
between income in and out of 
work. For most of the money 
goes to families with incomes 
way above tbe supplementary 


benefit level, and for whom the 
comparison of income in and 
out of work is not an important 
issue. The efficient way to in- 
crease the gap where it matters 
is to concentrate the aid to 
children on those children who 
are in poor families. This is 
what the SDP proposes doing 
in its " basic benefit.” This 
approach would’ be both more 
efficient and more equitable 
Richard Layard. 

London School of Economics, 
Houghton Street, WC2. 


Two live 
adages 

From Mr P. Ridley 

Sir, — I have read many of the 
recent length)’ and expert letters 
on pensions with some difficulty 
and not a little dismay. 

Although my technical know- 
ledge and experience in pen- 
sions arc limited, my personal 
observations lead me to believe 
that, when it was possible so to 
do, most people leaving an occu- 
pational pension scheme on 


changing jobs withdrew their 
contributions for immediate ex- 
penditure, and not for invest- 
ment. The adages "eat, drink 
and be merry, for tomonow we 
die” and “a bird in the hand 
is worth two in the bush” are 
alive and well and living in 
Britain. Given this, and the 
degree of expertise required for 
the effective management of 
Investments, I cannot help feel- 
ing that any proposal that leaves 
the provision of pensions to 
individuals will be largely in- 
effective. I would hope that, in 
the debate on the changes to be 
made in the rules for occupa- 
tional pension schemes— and it 
seems inevitable, and right, that 
changes will be made— the con- 
tributions of commonsense and 
experience will not be Ignored, 
and tha t the basically sensible 
concepts of locking contribu- 
tions into properly managed, 
funded schemes,, with a pension 
based on final salary, will not be 
discarded. 

P. J. Ridley. 

I, Croft Road, 

Russia y Green. 

Wokingham. Berks. 


tbe old age pension; 3 per cent 
a year extra on the NHS and 4 
per cent on social services: a 
council house rent freeze and 
a 50 per cent increase in the 
bousing programme. And this 
is just the initial crash pro- 
gramme. 

The risk, of course, with such 
shopping lists is that they 
strain credibility. Even the 
Fabian essays point out that 
the plans for larger transfer 
payments and more services in 
Labour's 1982 policy statement, 
from which the manifesto is 
drawn, do not add up. “If the 
party does not reconcile these 
ajm* while it has time, the for- 
eign exchange markets will do 
so thereafter.” it says. 

On the other hand, Labour 
has much to gain politically if 
it cast itself as the defender 
of the NHS and the rest of the 
welfare state, which recent 
opinion polls suggest remains 
fairly sacred in the British way 
Of thinking. 

The Alliance, meanwhile, is 
blazing away with ambitious 

§ rejects of the centre. To call 
^ SDP-originated plan for 
social security “ the new 
Beveridge" may be a touch 
grandiose, but the proposed 
tax-credit system would have 
the great merit of eliminating 
the serious problem of the low 
take-up of several of the 44 
benefits which constitute the 
existing social security maze. A 
£1.75bn package, including rises 
in child benefit and unemploy- 
ment benefit, would launch the 
policy and it would be paid for, 
chiefly, by scrapping, the 
married man’s tax allowance. 

Conservatives criticise the 
plan on the grounds that it 
would expose even more people 
than currently to high marginal 
rates of tax and so undermine 
wide incentives. It would 
penalise married couples whose 
children have grown up. Labour 
dislikes it because it dislikes 
means tests, preferring to base 
policy on universal benefits. 

This debate between univer- 
salism and selectivity is bound 
to remain central at a time of 
public spending pressure. 

While the Think Tank's 
account was rairariafoA more 
to frighten than inform, by the 
end of the century we will have 
20 per cent more over-75s and 
although the number of pen- 
sioners has now stabilised, 
inbuilt factors in Ihe system 
guarantee, according to some 


Non-executive 

directors 


From the Managing Partner, 
Corporate Consulting Croup 


Sir,— Ray Maughan’s article 
(May 11) suggests a stark con- 
trast in board structures of 
BTR and Tilling is one of the 
major issues. 

Tou cannot tell a great deal 
from the formal structure of 
the board alone. The market is 
littered with notable companies 
who have been in progressive 
and self-evident decline for a 
number of years without having 
the self -regulating energy to 
break with the past and change 
direction. Boards with a strong 
contingent of non-executive 
directors and boards with a 
token presence are equally well 
represented. 

The more interesting question 
is what is the role and accounta- 
bility of the non-executive 
directors in these circum- 
stances? Z suggest it is not the 
task of generating high per- 
formance and sustaining it 
That has to be the executive’s 
job and the bottom line over 
time will reflect their quality, 
energy and degree of emotional 
attachment for things past. 

The task of tbe non-executive 
director is different. It is to set 
the framework within which 
high performance can take 
place. 

I have no knowledge of how 
either of these things are dime 
at BTR or Tilling. What is clear 
from a great number of other 
examples is that the emphasis 
placed on being a “good cot 
league ” in selecting non- 
executive directors is likely to 
produce more comfort than 
challenge. The result is to 
perpetuate rather than stretch 
or change. 

Planning is the other culprit. 
The value of good analysis is 
obvious to everyone. But most 
is derivative, and not funda- 
mental. The pressures are for 
more of the same and boards 
tend to be uncoupled from the 
process until the executive 
preference has emerged and 
been tabled in all Its detail. It 
is too late then to do the simple 
and basic things. 

The combination of “good” 
colleagues and historically 
driven strategies produce the 
“frogs” who make up such a 
large part of the corporate 
papulation. Frogs in the real 
world, as you are perhaps 
aware, have the unenviable 
capacity to sit quietly in water 
which is progressively heated to 
boiling point, without sensing 
their own destruction. And 
therein lies the essence of the 
nonexecutive director; judging 
the timing of the turning-point 
and insisting on it happening. 
Leslie Dighton. 

Corporate Consulting Group, 

24, Buckingham Gate, SWL 


independent estimates, a doub- 
ling of costs. The elderly | 
already cost three times more 
than the unemployed in 
benefits, not to mention the 
demands they place on the NHS. 

In searching for a “com- 
munity care” approach to look- 
ing after the old. however, Mrs 
Thatcher’s ministers are neither 
breaking new ground nor cer- 
tain to find cheaper solutions. 
Mr Norman Fowler, the Social 
Services Secretary, argues “the 
idea never was intended to be 
a cheap option." He believes 
that care for old people within 
their families is desirable “in 
terms of quality of care,” but 
he &5 unable to offer much in 
the way of commitment that 
the Government would, for 
example, extend invalid care 

allowance to married women — 
the obvious policy to encourage 
such a process without ramming 
hardship, 

Mr Fowler says the essential 
difference between Labour and 
Conservative social policy Is 
tbe former’s desire to do every- 
thing through central or local 
government against the latter's 
desire to harness what is seen 
as the bonus of private sector 
resources and voluntary effort 

His opponents say the real 
aim is an American-style two- 
tier health service, with the 
poor left to rely on inferior wel- 
fare hospitals. They also argue 
that as North Sea oil ebbs and 
the pressures rise against the 
social share of public expendi- 
ture, benefits will be cut Cer- 
tainly the Tory manifesto is 
carefully worded to permit the 
possibility of de-indexing or 
cutting unemployment benefits, 
which some ministers would 
like to see anyway as part of 
the drive to reduce wages and 
price more people into low-paid 
jobs. 

At this stage, however, all 
that can be said with certainty 
is that Mrs Thatcher has en- 
couraged a swirl of radical 
ideas, without even feeling 
enough confidence to discuss 
them publicly. As you look 
back at the paucity of her own 
remarks on the subject, it is 
bond to avoid the impression 
that she has not yet made up 
her mind. 

Thatcherism and the Poor. 
CPAG, 1 Macklin Street, Lon- 
don . WC2B SNH 5225. The 
Future of the Welfare State ed. 
H. Glennerster. Beinemann. 
Case: £14.50 Paper: £535. 


By Nicholas Colchester 


“MORATORIUM” Is the up and 
coming word in the lexicon of 
international bank debt. It is not 
a new word, but its emergence 
marks the next stage In the 
Western banking system's pro- 
gressive suspension of disbelief. 
It now seems possible that Brazil 
will declare a moratorium on 
part or all of its foreign debt 
and let Western banks, their 
regulators and tbeir auditors 
decide what to make of it 


This is a tricky decision be- 
cause such a declaration by 
one lender often gives rights to 
others to follow suit and bring 
the borrower's finances crashing 
down. Hence the tendency is 
to “ reschedule ” before or after 
the “event of default” and to 
avoid “ declaration of default ” 
for as long as possible. The 
word default offers much scope 
for imprecision. 


There is an ascending scale 
of terms used to describe the 
manoeuvres with which bor- 
rowers and banks draw a veil 
over the former’s inability to 
repay the latter. They are used 
so frequently and loosely that a 
glossary may be in order: 

The scale starts with rfinanc- 
ing in which a borrower pays 
off one loan with the proceeds 
of another from the same, or 
another, lender. It moves on to 
restructuring where a borrower 
arranges to replace debt of one 
maturity with debt of another, 
and usually longer, maturity and 
possibly of a different type — the 
issue of securities to pay off 
bank debt, for instance. Both 
these manoeuvres cover a wide 
range in tbe spectrum of dis- 
quiet: in arranging either 
bankers can do everything from 
rub their hands with satisfac- 
tion to wring them with impo- 
tence. It depends upon the 
credit status of the borrow e.* 
and the degree of force majeure 
involved. 

Next on tbe scale comes Re- 
scheduling. The whiff of 
euphemism now makes it 
obvious that tension is rising. 
Rescheduling involves delaying 
the moment when the principal 
of an existing debt is repaid. 
Interest should continue to flow 
and the banker may exact a fee 
and a higher margin in return 
for the prolongation. 

Default is the most common 
and most confusing term of 
them alL Used loosely as a 
verb — “ Poland has defaulted” 
— it means anything from 
failure to make an interest pay- 
ment to Intent never to pay off 
a debt at all. More technically 
and precisely, the state of de- 
fault is a state imposed at the 
whim of the lender. Given the 
failure of a borrower to meet 
the terms of a loan — the event 
of default — the lender has to 
decide whether to declare de- 
fault. 


Moratorium is the next rung 
up the ladder. It is a declara- 
tion by a borrower than he 
needs a certain time to sort out 
his affairs and that during that 
time be will make no repay- 
ments of principal due. 

Finally there is repudiation. 
This is the borrower's ultimate 
deterrent — an outright declara- 
tion that he does not intend to 
service or repay existing debts. 
At every earlier point on the 
scale the banker can convince 
himself that his loans may yet 
perform, but with repudiation 
such hopes must vanish. 


Shocks 


It is In moving up this scale 
of words, towards repudiation, 
that the Western credit system 
has shown itself to be so extra- 
ordinarily elastic— much more 
elastic than in the days when 
international debt took the form 
of bonds. The elasticity bas 
absorbed the recent shocks but 
it has also provided an excuse 
for banks and governments not 
to consider long-term solutions 
to the debt problem. Most of 
These solutions would involve 
banks owning up to losses and 
governments overtly lending, or 
subsidising, or guaranteeing. 
Why should they be interested 
when all such actions can be 
postponed or disguised? 

As moratorium comes into 
vogue, bonks, auditors and regu- 
lators will doubtless make the 
best of it — they will point to the 
continued commitment to repay 
and, they hope, the continuing 
flow of interest. They may even 
call it more “realistic” and 
“even-handed” than frenzied 
negotiations over different cate- 
gories of debt. But underneath 
they will know that the banking 
system is now becoming very 
dependent on central banks as 
guarantors of liquidity and that 
the elastic has tittle stretch left 
in it. 


Wordnlex 


Simplifies 

the electronic off ice 


Telex 


Computer 

Terminals 

H 

_ Prestel 


f Computer \ J 


Electronic 1 

Wag 


Mail 



The needs or the 
modem office are some- 
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an impossible variety of choice. 

AtWordplexwe recognise the 
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SHULTZ CALLS FOR OPEN MARKET POLICIES 


U.S. plea on Third World trade 


BY REGINALD DALE IN WASHINGTON 


MR GEORGE SHULTZ, the US. 
State Secretary, yesterday called 
for a major new initiative on inter- 
national trade tiberali&ifion, paying 
particular attention to the problems 
of developing countries. 

In the Reagan Administration’s 

most comprehensive statement of 
its Third World policy to date, Mr 
Shultz said that preparations 
“should begin now" to strengthen 
the General Agreement on Tariffs 
and Trade (Gatt) “with special, ur- 
gent emphasis on reducing barriers 
to North-South trade through mutu- 
al exchange of concessions.” 

Mr Shultz's principal theme was 
that expanded trade, and invest- 
ment, through the adoption of open 
market policies, was essential to en- 
sure the ability of developing 
countries to cope with their debt 
problems and to promote their do- 
mestic economic growth. 

Mr Shultz’s speech to the Foreign 
Polity Association in New York was 
intended to reaffirm the market- 
oriented US. commitment to world 
economic development in advance 
on next month's meeting of the Un- 
ited Nations Conference on Trade 


Labour’s 
defence 
split aids 


Thatcher 


By Our Political Staff 


MRS MARGARET Thatcher, the 
UK Prime Minister last night took 
advantage of Labour's divisions on 
nuclear weapons policy to argue 
that the moderates had lost control 
of the party. 

She tokls a rally in Harrogate, 
Yorkshire, that Labour's nudear 
disarmament proposals make war 
more likely. The party, she said, 
had got it “dangerously, desperately 
wrong” over defence and that this 
was the cause of the bitter row 
within its ranks. 

Mrs Thatcher said that the mod- 
erates had caved in and it was the 
Trots" who now had a major influ- 
ence on Labour policy. 

Sbe praised Hugh GaitskeU, La- 
bour's leader from 1955 to 1903, who 
had opposed unilateralism, and she 
said that in contrast the current 
“co-ealled moderates" had caved in 
and given up a vital part of the 
country's defence. 

Mrs Thatcher was in self- 
confident form, reminding her audi- 
ence that it was the halfway mark 
of the canpaign and adding: “We are 
going strong. We shall finish strong- 
ly and I believe we shall win." 

The Prime Minister's perfor- 
mance, both during her campaign 
tours and morning press confer- 
ences. is relaxed and commanding, 
showing no doubts that she will win 
on June 9. 

In her two major election 
speeches so far Mrs Thatcher has 
been able to concentrate on attack- 
ing Labour, and to a lesser extent 
the SPD/Liberol Alliance, rather 
than on developing her ideas of 
what the Tories would do if re- 
elected. 

The only minor squall has come 
from the warning by Mrs James 
Prior, the Northern Ireland Secre- 
tary, on Wednesday night that the 
Tories should offer hope and under- 
standing to the unemployed. 

Mrs Thatcher said yesterday that 
she had not seen an advance copy 
of Mr Prior's speech and remarked 
pointedly that the fact that young 
people were supporting the Tories 
seemed to show that “they see more 
hope for the future with us." 


Warning from 
World Bank 


Continued from Page X 
per cent among the middle-income 
oil importers and 3 J per cent in in- 
dustrial countries. 

Even without new protectionist 
measures, "some of the existing 
ones, if not removed, will become a 
stronger brake on exports." Rela- 
tively slower growth in industrial 
countries would also restrain the 
growth of developing countries' ex- 
ports 


and Development (Unctad) in Bel- 
grade. Hie developing countries 
had now become a big factor in the 
World’s economic health and “we 
have a significant stake in their 
progress" he said. 

Mr Shultz said the developing 
countries that had grown fastest 
over the last decade had been those 
that opened themselves to interna- 
tional trade and investment. “It is 
no coincidence that systems which 
give the freest rein to economic ac- 
tivity are the most successful in lib- 
erating the talents, energies and 
productivity of their people," he 
sakL 

Mr Shultz proposed no specific 
framework: for discussion of the 
new trade liberalisation measures 
that he said should accompany the 
world's move out of recession. He 
made dear, however, that the nego- 
tiations should be closely linked to 
Gatt. 

He repeated his strong view that 
the developing counties would have 
to liberalise their own economies in 
return for greater access to indus- 
trialised countries' markets. 


Gatt, and its evolving rules on lib- 
eralisation of non-tariff trade mea- 
sures, was “the key to oor ability to 
maintain the free trading system so 
that it can be an engine of the com- 
ing recovery," Mr Shultz said. 

Gatt should not only spearhead a 
new move to liberalisation, but also 
“bring greater discipline to the so- 
called safeguard procedures which 
may otherwise frustrate developing 

countries' expanding access to mar- 
kets in the industrialised world," he 
said 

In the same vein, Gatt should im- 
prove mechanisms for settling dis- 
putes and the ground rules for agri- 
cultural trade. Regional liberahsa- 
tkm of trade among developing 
countries would also be beneficial. 

Mr Shultz said that the right ap- 
proach to the financial problems of 
heavily indebted developing coun- 
tries was the one pursued consis- 
tently in international finanf-ial ne- 
gotiations over the past 12 months. 

The objective must be “to pre- 
serve these countries' creditworthi- 
ness and their ability to import new 
private capital to finance growth 
over the coming years.” There was 



Patchy 
revival in 
investment 
by UK 


industry 


By Max Wilkinson, Economics 
Correspondent, in London 


George Shultz 


no point, however, “in more austeri- 
ty than is necessary for this objec- 
tive,” he stressed 
Mr Shultz's overall view of pro- 
gress towards economic develop- 
ment anH political stability in the 
Third World was that there were 
more grounds for optimism than 
pessimism. He accepted however, 
that instability might well be a part 
of the turbulent course of political 
and economic development in the 
Hurd World 7 just as it had been in 
the West during the industrial revo- 
lution. 


EEC bid to dismantle some 
non-tariff barriers deadlocked 


BY JOHN WYLES IN BRUSSELS 


THE EUROPEAN Community’s up- 
hill struggle to sweep away some 
Important non-tariff barriers to its 
internal trade ground almost com- 
pletely to a halt last night 

EEC minis ters, derating their 
third meeting in five months to a 
set of proposals for strengthening 
the internal market brought no 
more flexibility to their negotia- 
tions yesterday than they displayed 
at their last abortive meeting in 

March. 

Yesterday’s deadlock is a serious 
disappointment to the West Ger- 
man Government With its liberal 
trading convictions, Bonn had at- 
tached a high priority to reaching 
agreement during its occupancy of 
the presidency of the EECs Council 
of Ministers. 

The West Germans are likely to 
have one last go at pushing the Ten 


towards agreement at another spe- 
cial meeting on June 21 - just ten 
days before they hand over the p re- 
sidency to Greece. 

The lack of progress on the inter- 
nal market is also a blow against 
tire fragile authority of the Euro- 
pean CoandL 

At their Copenhagen summit last 
December, EEC heads of Govern- 
ment called for agreements by mid- 
March. Acknowledging the absence 
of progress then, the community 
leaders for agreements in 
time for their next s ummit in Stutt- 
gart on June 17-19. 

Yesterday .Ministers r e ferr ed 
three key issues back to their per- 
manent officials for further negotia- 
tion: 

• Certification of imports from 
third countries. The Commission 
wants member governments to 


agree on a certification system 
which would reduce the regulation 
of imports from outside fee EEC 
through the use of nstinnsl techni- 
cal standards. 

• One defensive mechanism Paris 
wants is the so-called Community 
Commerical Instrument which the 
European Commission proposed in 
February. This would give the EEC 
a swifter response against dumping 
and other trading practices out- 
lawed by international agreements. 

# The CnmTnigginn has also pro- 
posed some measures for simplify- 
ing formalities at the borders be- 
tween member states. These in- 
clude the cr eation of a single EEC 
export-import documents a direc- 
tive providing for fee deferred pay- 
ment of value added tax on import- 
ed goods and longer opening hoars 
for customs posts. 


Mannesmann sales plunge 21% 


BY JAMES BUCHAN IN DUSSELDORF 


MANNESMANN, the West German 
steel pipe and mechanical engineer- 
ing group, suffered a sharp setback 
in world turnover in the first quar- 
ter wife net earnings down steeply 
from the good first quarter of 1982. 

However, Herr Egon Overbeck, 
who retires this summer after more 
than 20 years as chief executive, 
said he expected both sales and 
earnings - which were still positive 
in tile first quarter - to improve 
over the remainder of the year. 
What he had yet to see was a world- 
wide upturn which could bring the 
export-dependent group back up to 
last year’s net earnings level of DM 
280m (S112.5m). 

Weak overseas business lopped a 
full 21 per cent off first-quarter ex- 
ternal sales to DM 2.9bn, with a par- 
ticularly painful 34 per cent drop 
among the group's foreign subsidi- 
aries. Steel pipe production tum- 
bled by over 230,000 tonnes to 


751,000 tonnes, not least because of 
the collapse of the market for oil- 
field tubulars in the UiL. where 
Mannesmann is sitting on expen- 
sive stocks of 70,000 to 80,000 
tonnes. 

Only for large-diameter pipes, 
where Mannesmann has a good 
market in fee Soviet Union, was 
there respectable sales growth of 6 
per cent, with orders booked to see 
the division through to the end of 
the year. A delegation from the 
board, including Dr Franz Josef 
Weisweiller who succeeds Herr 
Overbeck at midyear, will visit Mos- 
cow in June to discuss development 
of a market which already takes 
half the output of this division. 

Mannesmann Demag. the heavy 
engineering subsidiary which suf- 
fered net tosses last year of DM 
35m against profits of DM 13m in 
1981, continues to labour under dif- 
ficulties in export markets. Orders 


booked in the first quarter were 
down some 25 per cent on the same 
period of 1982 and the subsidiary 
was still in the red. 

Hie chief problem is Demag’s 
heavy dependence on the depressed 
steel industry. Herr Overbeck an- 
nounced feat its steel plant divi- 
sion, where short time is already in 
force, win have to be cut by 30 per 
cent The parent company is plan- 
ning to take over fee remaining 8 
per cent of the subsidiary with an 
offer of shares plus cash. 

At Kienzle, the electronics and 
computer manufacturer wholly 
owned since last year, orders and 
sales kept to first quarter 1982 lev- 
els although the company was still 
operating a loss. However, Herr 
Overbeck vigorously defended 
Mannesm arm's diversification into 
data processing and information 
technology and insisted that Kien- i 
zle would be in the black by 1985. j 


Sterling at 
high for year 


Continued from Page 1 
West German elections, when a 
realignment of the European Mone- 
tary System resulted. Hie D-Mark 
has since been at the bottom of the 
EMS. 

In London, too, dealers believe 
that the currency is being lifted 
higher, by the prospect of a re-elect- 
ed Conservative Government, than 
it is likely to remain if Mrs Thatch- 
er is indeed returned to office on 
June 9. 

The dollar retains its appeal for 
long-term currency investors, be- 
cause of the very high UJS. interest 
rate. “But people have got bored 
with buying the dollar over fee last 

few weeks,” said one dealer. 


Luck runs out for 
Caesars World 


BY RICHARD LAMBERT IN NEW YORK 


THE BIG U.S. banks are not the on- 
ly institutions wife bed debt prob- 
lems oo their international busi- 
ness. Caesars World, a leading casi- 
no operator, has announced losses 
for the three months to April main- 
ly because of a provision of $L5m 
against “certain past due casino ac- 
counts receivable." 

In language worthy of the stuffi- 
est b anking parlour, fee company 
explained that “these additional re- 
serves were related primarily to tire 
accounts receivable from custom- 
ers in countries where economic 
disruptions have had an advene ef- 
fect upon liquidity." 


The company said later that this 
did not refer to the well known 
trouble spots in Latin America. 
None of the bad debts came from 
the Western hemisphere, it added: 
they all related to “certain coun- 
tries in the Middle East and the 
Orient" 

Last year, however, Caesars 
World made another sizeable provi- 
sion for doubtful accounts, which 
arose largely as a result of the de- 
valuations of fee Mexican peso. 

The latest provision left a net loss 
of $143m Tor the third quarter, 
compared with a profit of SL2m a 
year earlier. 


Yugoslav price 
controls fail 


By David Buchan and 
Aleksander Labi In Belgrade 
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Continued from Page 1 
Airways and British Caledonian for 
alleged collusion in bringing feres 
down in fee face of Laker Airway’s 
competition. 

Talks with fee U.S. are to contin- 
ue to make sure that the situation 
which gave rise to fee current 
prosecutions does not arise again," 
the department said. 

The US. Justice Department is to 
go ahead with its anti-trust action 
•against British Airways and British 
Caledonian Airways, despite persis- 
tant pleas during this week's talks 
from Lord Cockfieki. the UK Trade 
Secretary. 

British officials were s ucces sf ul, 
however, in persuading tire U.S. 


Justice Department to put off until 
June 3 its planned deadline for sub- 
poenas against the airlines, due to 
be issued this week. 

The Trade Department insisted 
yesterday feat it had not used the 
application by People Express as a 
“bargaining counter” in its talks 
with U.S. officials from the State 
Department, the departments of 
Justice, Transportation, and the 
Civil Aeronautics Board. 

The UK officials suggested they 
had to honour application under the 
terms of the Bermuda Two air ser- 
vices agreement between the two 
countries, which gave Britain until 
July 10 to make a final decision. 


THE YUGOSLAV Government has 
conceded that its 10 - month-old price 
control measures bad failed in fee 
face of infla tion r unning at an an- 
nual rate of 30 per cent It has de- 
cided on a more selective counter- 
inflation strategy. This will be dis- 
cussed wife International Monetary 
Fund (IMF) officials here next 
week. 

After its first full stock-taking of 
fee economy this year, fee govern- 
ment concluded yesterday feat the 
restrictive policies, on which the 
present multi-billion dollar aid 
package from the IMF and Western 
hanks and governments was based, 
had squeezed the Yugoslav econo- 
my too hard. 

Mr Zvone Dragon, vice-premier 
in charge of the economy, explained 
after fee government had met that 
industrial production had been hit 
harder than expected by lack of im- 
ported raw and intermediate mate- 
rials. It would now be difficult to at- 
tain the targeted 2 per cent increase 
in industrial output this year. 


BELLS 

SCOTCH WHISKY 

BELLS 


THE LEX COLUMN 


A blue rinse 
for sterling 


INVESTMENT by UK manufactur- 
ing industry is expected to continue 
to fell this year to about £7-5bn, 
some 4 per cent less in real terms 
than last year’s totaL 
However, an official estimate ' 
published yesterday, suggests that 
total Investment, iTv?h)rimg feat of 
the distributive and service trades, 
is expected to rise by about 3 to 4 
per cent in volume in 1983. 

The figures, from fee Depart- 
ment of Industry’s investment in- 
tentions survey, suggest that little 
recovery of manufacturing invest- 
ment can be expected until fee pth! 
of fee year. But fee department be- 
lieves that slow growth will then 
start and continue into 1984. 

A revival of investment is seen in 
the Treasury as an important condi- 
tion for a sustained recovery in out- 
put The recent signs of improve- 
ment appear to have resulted large- 
ly from fee slower rate at which 
stocks were being reduced in fee 
first three months of the year. 
However, stock changes cannot 
act as fee engine of growth indefi- 
nitely. Higher investment is needed 
not only to increase demand, but al- 
so to proride the increased capacity 
needed for a sustained increase in 
output and fobs. 

Yesterday’s figures showed that 
total invstment this year is expect- 
ed to be £9fihn at 1975 prices, equiv- 
alent to about £22.5bn in current 
prices. The volume of total invest- 
ment flrfgrf this year is only 3 
per cent below its peak in 1979. 

This reflects an 18 per cent rise in 
fee volume of investment in distrib- 
utive and service industries. The 
volume of investment by manufac- 
turers (including assets leased from 
financial institutions) is expected to 
show a decline of 28 per cent be- 
tween 1979 and 1983. 

The only tnaniifartyring sector 
which is expected to invest more 
this year than last is the ch emical 
industry, the survey suggests. In- 
vestment by distributive and ser- 
vice industries is expected to be 6 to 
7 per cent higher than last year’s 
level. 

The survey suggests that the 
overall volume of investment is 
likely to rise in 1984 by about the 
same amount as in 1983 (3 to 4 per 
cent). 

• Half of Britain's exports in 1981 
were accounted for by just 72 com- 
panies, according to latest Govern- 
ment figures, Jeremy Stone writes. 

These companies in c luded fee oil 
groups, which increased their ex- 
ports by 50 per cent over fee previ- 
ous year, raising the proportion of 
oil exports from 13 to 18 per cent of 
the totaL 

This spurt in oil trading is one 
reason why, for tire first time since 
1976, fee exports of fee UK's larger 
companies grew more rapidly than 
exports as a whole. In 1980, UK ex- 
ports had been sourced more wide- 
ly, wife half of fee exports (exclud- 
ing diamonds) being shared out 
among the top 95 exporters. 

If fee oil companies are left out of 
fee reckoning, the trend to fewer 
and larger exporters is less marked. 
In 1981 two thirds of UK non-oil ex- 
ports were supplied by 415 compa- 
nies, a fall from 440 In the previous 
year. But these exports were still 
spread out across 24 per cent more 
companies than to 1979, and their 
value had risen by only about 8 per 
cent 

The total of non-oil non-diamond 
exports in 1981 was dominated by 
fee 510 companies trading in metal 
manufacturing and engineering 
products, amounting to just over a 
third of these exports. 


Since sterling touched its low 
p oi nt in late M»reh, all the news 
has been running its way. The Opec 
deal has stuck and oil pricing wor- 
ries have, for the moment at least, 

been dissipated. The early election 
lead of fee Conservatives has been 
maintained pnd mos t recently it is 
Labour which has been thrown on 
tire defensive. So in fee last two 
days the volume of demand for ster- 
ling has picked up strongly, to a 
way reminiscent of the D-Mark 
boost when a GDU victory began to 
look a virtual certainty in tire West 
German election earlier this year. 

A positive shortterm interest 
rate differential to favour of ster- 
ling, meanwhile, has reduced the 
risks of responding to the political 
factor. Yesterday’s spurt took the 
pound 10 per cent above its March 
low against thedollar, to S 1 . 6 Q. The 
gain on the trade-weighted index 
was slightly more, at nearly 11 per 
cent On this basis the pound has 
now recovered about 60 per cent of 
its decline since November. 



ket as a whole. More important 
may be a reversal of the shifts with- 
in fee market since November. In- 
terest may now switch back from 
tire internationally oriented sectors 
to the domestic ones such as stores, 
which have been out of favour over 
recent months. 


drinking is not what it used* to be. 
In the north some of the working 
men’s clubs which give such heavy 
competition to the' pubs have re- 
cently run into trouble - Vaux has 
provided about £800,000 in the last 

two years for bad debts to the clubs. 

At fee same time, the recession has 
swallowed up many of fee big vol- 
ume pubs along with fee metal 
hashing factories which used to fur- 
nish their customers. 

Given the combination of produc- 
tion cuts and investment, on fee re- 
tailing -side, the market is expecting 
industry profit increases this year 
of up to 15 per cent in aggregate. 
Some of fete was taken aboard in 
the behaviour of the sector last 
year, when it outperformed the FT 
Actuaries All -Share index by ■ al- 
most 30 per cent But further profit 
rises might depend much more on 
the industry’s ability to make more 
of its non-beer activities. 


The exchange rate has helped the 
performance of other financial mar- 
kets, wtthgUt-edged this week re- 
couping the dpcifna after fee an- 
nouncement of fee election date, 
and equities picking up to very thin 
trading. Yet the implications of the 
pound's recovery may be rather dif- 
ferent for each market A post-elec- 
tion Conservative Government 
faeps an immediate dilemma. Re- 
cent money figures and public-sec- 
tor borrowing trends could per- 
suade it to tighten its polity stance, 
an expectation that may already be 
reflected in sterling’s performance. 
Yet reliance on monetary polity 
ltiigHt lead to a rerun of fee high 
valuation of sterling in 1980 and 
198L Indeed, sterling's current 
strength already has the effect of 
restricting domestic demand. 

Assuming that a Conservative 
Government tightens initially 
through fiscal rather than mone- 
tary contraction, the outlook for fee 
gilt-edged market is beginning to 
look rather more encouraging. 


Brewers 


For equities the outlook is more 
mixed. The pound’s earlier'dedtoe 
against, continental European cur- 
rencies did wonders for fee export 
margins of companies in such sec- 
tors as chemicals *T»d engineering, 
as ICTs first-quarter results 
showed. The critical £/DM rate has 
now come back to virtually DM 4, 
from the March low of DM 3 . 54 , so 
this benefit has been heavily 
eroded. The effect is to push bade 
expectations of recovery to profita- 
bility by a few months, something 
that will disappoint the equity mar 


Bass’s optimistic noises about 
beer volumes earlier this week m®y 
have lent some weight to the view 
that fee three-year fall to sales is at 
last bottoming out, but as figures 
from a dutch of smaller companies 
showed yesterday, fee trend de- 
pends very much on location. 
Greenall Whitley reported that vol- 
ume is still under pressure in the 
depressed north west while holding 
steady in the east Midlands. Buck- 
ley’s trading in the Welsh valleys 
where unemployment can be as 
hi gh as 40 per .cent saw sales fall 
5.5 per cent Morland, based in the 
comfortable Thames valley, lifted 
pre-tax profits 9.2 per emit 

Since fee peak year of 1979 fee 
UK beer market has shrunk about 
12 per cent helped along by price 
increases which have exceeded the 
rate of inflation. Apart from whim- 
sical speculation about better sum- 
mers, the case for an upswing is 
feat economic recovery wfll eventu- 
ally feed through into higher spad- 
ing in tire pubs. But changes in the 
industry suggest that some brewers 
are themselves coming to the con- 
clusion that the British taste for 
beer will never be quite the same 
again. 

In the last two years the invest- 
ment trend has switched from pro- 
duction to fee pubs, extending fee 
range of services wife food, fruit 
machines and even coffee bars. 

The fact that fee pub revamp 
strategy is working is itself evi- 
dence feat straightforward beer 


PJessey 

Plessey has pulled itself into the 
enviable position of needing to wor- 
ry less about bow to make money 
than about how to' spend it Hie 
group’-s fi nanc ial and production' 
controls are now well enough estab- 
lished far cash generation to be al- 
most a matter of routine. The most 
urgent priority is. to establish a 
first-class operating base in the 
U.S. in time for tire battle royal in 
fee co mmuni cations market. 

In fee year to April 1, Plessey 
pushed profits before tax up 31 per 
cent to £146.8m,. a figure almost 
matched by the £125m of cash gen- 
erated from operations. -The group 
has funded a 20 per cent rfstin the 
value of sales with virtually no in- 
crease in working capital and more 
than half net capital spending has 
been financed from depredation. 

So, w|th liquid -resources of 
£27 2m dwarfing a debt load of 
£57 m, Plessey isfreeto spend as it 
wishes in the UR. Hie acquisition 
of Stromberg Carlson for £29.7m 
late last year had been reinforced 
by the yearend wife further invest- 
ment of £17m, an indication of the 
urgency of Plessey's task. 

Stromberg lost £8.1m after inter- 
est costs to fee final six months of 
last year and is not forecast to 
make a profit until calendar 1984. 
But if Plessey manages to sort out 
its distribution' arrangement in the 
UJS. and establishes -.technology 
transfers on data: processing, that 
position should be transformed a 
few years from now. The shares, 
meanwhile, rase 25p yesterday to 
68 Op, where they yield 2.1 per cent 





JLW Propvrtv Index 


jjgss sfea 


SBBE-. 


The Spring edition of the JLW 
Property Index is just about to 
bepubfehed. 


It provides data on Capita! 
Growth; Overall Performance; 
Growth of Rental Values in 
Property Sectors (ie Offices, 
Shops, Industrial and 

Agricultural), marirat comment 

and other in for ma tion. 


Copies available from JLW 
Research Library, Mount Street 
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Preussag holds payout 
despite drop in profits 


BY JOHN DAVIES IN HANOVER 

PREUSSAG, the West German met- 
als, energy and transport concern, 
is maintaining its dividend despite 
a decline in earnings. - 

Hie' parent company’s net profit 
last year declined 2? per cent to DM 
70.5m (£2&3m), while the group's 
worldwide net surplus was down 35 
per cent at DM 9&3m. However, the 
dividend is being held, at DM 8 per 
DM50 share. 

The domestic -concern, including 
West German subsidiaries, in- 
creased sales revenue marginally to 
DM 4.1bn. Including subsidiaries 
abroad, the worldwide group lifted 
sales 6.7 per cent to DM llJZbn. 


Preussag made heavier but un- 
specified losses in metals process- 
ing, with recessionary pressures on 
lead and zinc prices and structural 
overcapacity in the European zinc 
industry. . 

The corryjany has cut capacity at 
its Harlingerode. zinc works, but 
claims that subsidies are prevent- 
ing cutbacks in other producers’ ca- 
pacity in Belgium, Holland and 
France. ' 

Preussag, which has an 88 per 
cent stake in Amalgamated Metal 
Corporation of the UK, believes it 

ran maintain its ramingc this year, 

although benefits of an economic 


upturn are unlikely to be felt modi 
before the end of the year. 

Dr Gunther Sassmannshausen, 
chief executive, said that Preus- 
sag’s losses in the metals division in 
the first quarter of this year were 
worse than a year ago but showed 
an improvement in comparison to 
the fourth quarter of last year. 

He expressed concern about the 
trend towards higher electricity 
prices in West Germany. - 

The company’s metals processing 
plants had been enjoying relatively 
favourable electricity costs under 
long-term contr a c t s , but cost' pres- 
sures would intensify in the future. 


Klockner-Humboldt-Deutz hit 
by export market weakness 


BY JAMES BUCHAN IN COLOGNE 


KLOCKNER-H umboldt-Deutz, the 
West German engineering group, 
suffered a 21 per cent drop in or- 
ders booked in the first four months 
of this, year because of the weak ex- 
port markets that are troubling the 
entire industry. 

Herr Bodo Liebe, chief executive, 
was reluctant to predict the export 
outlook this year for the diesel en- 
gines, agricultural machinery and 
industrial plant which are KHIYs 
chief product-lines. However, he be- 
lieves the group will outperform the 
rest of the West German industry 
after increasing parent company af- 


ter-tax profits by DM 12m to DM 
49.8m (S20m) last year. - 
Parent company sales in the first 
four months were also down, by 8 
per cent to DM Llbnwithan 11 per 
cent drop in overseas business. 
However, Herr . liebe said there 
were signs of life in the domestic 
market for engines, and domestic 
sales in the-tractor and agricultural 
machinery division increased by 27 
per cent - - - - 
This year's sales are marked by 
the 21 per cent drop in orders 
booked by the parent company in 
1982, down to DM 3Jbn. The indus- 
trial plant division was particularly 


affected after two larger orders in 
1981- However, Herr Liebe pointed 
out that in common with other Ger- 
man plant exporters, tchd is tend- 
ing to contract out large elements of 
. big plant orders tb subsidiaries in 
cheaper countries. 

Overall external world sales in 
1082 increased by DM 83m to DM 
5b n, while turnover at the parent 
company climbed DM 7m to DM 
3.92bn. The improved earnings, 
which Herr liebe ascribed exclu- 
sively to cost-cutting measures, 
have freed the board to propose a 50 
pfennig incre ase in dividend to DM 
7.50 per DM 50 share. 


Dutch dredger makers squeezed 


BY WALTER ELLIS IN AMSTERDAM 


DUTCH dredger-building yards are 
in trouble because of the almost to- 
tal collapse of the world dredger 
market in the face of economic re- 
cession. 

Mr TP. de Jooden, he ad o f the 
board of management of JHC fjqj- 
land, part of ISC Holdings, says 
that in 1982 even the major Dutch 
dredger operating companies, such 
as Boskaiis Westminster and Voker 
Stevin, invested little or nothing in 
new dredgers. The price of the few 
orders remaining thus came under 
considerable pressure," he says. 

Mr de Jooden was speaking at 
the opening of a new building dock 
in Sliedrecht, south of Rotterdam. 
The new dock bad cost FI 80m 


(S28m) and so far there was not 
nearly enough work to repay the in- 
vestment. 

In spite of the lack of orders, IHC 
intends carrying on with the 
modernising of its facilities. A fur- 
ther FI 80m to 0 flOm is-to be’ in- 
vested oyer the next few years in 
improvements to a second yard in 
Enderdijk. 30 per cent of which 
will take the form of a subsidy from 
the Dutch companies’ mutual loans 
fund- ' 

IHC also pips to spend some 0 
50m on its Sliedrecht facilities and 
will have to seek loans for this pur- 
pose from the Netherlands Invest- 
ment Bank and from, commercial 
banks. 


IHC believes that if it can stay 
ahead of its competition, especially 
that from South Korea and Japan, 
it will be in a better position to prof- 
it from any forthcoming economic 
recovery. ... 

• De Schelde, the Vlissingen sip- 
yard, has been declared formally in- 
dependent of RSV, the ailing Dutch 
engineering group. It is to be re- 
leased from the terms of RSVs 
moratorium on debt repayments 
within the next few days. New 
owners of the company are to be 
Marine en Industrie Bedangen Vlis- 
singen,- a foundation managed by 
tiie National Investment Bank 
Special government support is to 
be given to the new venture 


DG Bank doubles earnings 


BY STEWART FLEMING IN FRANKFURT 


DG BANK, the central banking in- 
stitution of the West German co-op- 
erative movement has announced 
its net profits for 1982 have risen to 
DM 100m (S40.I8m) from the de- 
pressed. level of DM 52.5m reported 
in 1981 when the bank was forced to 
omit its dividend. 

The bank had previously said 
that it would resume dividend pay- 
ments for 1982 at a rate of 5 per 
cent and that it was planning to 
raise DM 200m of new equity from 
its owners, primarily the eight re- 
gional co-operative central banks. 

Herr Helmut Guthardt, the 
bank's chief executive, said that 
amongst the factors behind the de- 
cision to call for a capital increase 


was the need to expand the capital 
base of the bank. This would enable 
it to comply with the stricter capital 
ratios for banks which will result 
when they are required to present 
consolidated accounts to the bank- 
ing supervisors. 

On the assumption that the 
bank’s wholly-owned mortgage 
banking subsidiary does not have to 
be consolidated the capital increase 
means that DG Bank would have no 
problem with capital ratios on con- 
solidation. be said. 

Negotiations are currently under- 
way between the banks and bank 
supervisory agencies in West Ger- 
many about the question of consoli- 
dated accounting, but at present 


broad differences east and the tim- 
ing of any change is uncertain. 

Behind the recovery in DG 
Bank’s earnings is the sharp fall in 
interest rates in West Germany last 
year which was particularly impor- 
tant for the bank which relies heav- 
ily on money market funds and de- 
posits from retail cooperative 
banks. 

- As a result of its substantial in- 
ternational involvement, as well as 
domestic failures such as the finan- 
cial collapse of AEG-Telefrmken 
which cost DG Bank DM 70m, the 
bank has had to dramatically in- 
crease its loan loss provisions. Dis- 
closed provisions rose from DM 
29m to DM 124m. 


Proxy win for 
Louisiana Land 

By Our New York Staff 

LOUISIANA Land and Exploration, 
the U.S. oil and gas exploration and 
Development company, has claimed 
victory in the fierce proxy battle 
launched by Mr Delo Caspary, a 
Rockport, Texas businessman. 

Louisiana Land said Mr Caspary 
had won the support of a number of 
the major shareholders in his bid to 
unseat the board but that it had re- 
ceived over 78 per cent of the share- 
holder vote which was not already 
committed 


Offshore banking ruled out 


BY JUREK MARTIN IN TOKYO 
THE GOVERNOR of the Bank of 
Japan yesterday formally reiterat- 
ed his opposition to any early estab- 
lishment of an offshore banking fa- 
cility in Tokyo. 

Mr Haruo Maekawa emphasised 
that he was not against en offshore 
market as such but that at the mo- 
ment he was "not in favour.” 

The problem, he suggested, was 
that Japan could find itself with an 
uncomfortable contrast between a 
free offshore market and a regulat- 
ed domestic financial system, parti- 
cularly as for as the yen was con- 
cerned. 


Mr Maekawa said the first step 
was to remove domestic interest 
rate regulation, which could be a 
lengthy process. 

Mr Maekawa also expressed con- 
cern that offshore markets "tend to 
go too far." He thought the debt 
problems of the developing coun- 
tries had been exacerbated by tile 
undisciplined provision of finanra 
Offshore markets were not lenders 
of last resort 

The central bank is also known to 
be concerned about the implica- 
tions for monetary policy as well as 
for tiie domestic financial system. 


Founder of 
Atari ends 
rift with 
Warner 

By Paul Taylor In New York 

ATARI, the video games and home 
computer subsidiary of Warner 
Communications, and Mr Nolan 
Bush n ell. Atari's founder and fa- 
ther of the $8bn-a-year video games 
industry, have agreed to work to- 
gether to end a bitter six-year rift 
Atari and Pizza Time Theatre of 
which Mr Bushnell is chairman and 
chief executive, announced yester- 
day that they have signed an agree- 
ment under which Atari has 
acquired • consumer rights to coin- 
operated video games developed by 
Mr Bushnell and his business asso- 
ciates. 

The agreement marks the dra- 
matic end to a noisy public row be- 
tween Mr Bushnell and Atari which 
began after Warner Communica- 
tions bought tiie company from Mr 
Bushnell for $28m in 1976, four 
years after the Californian inventor 
set it up. Last year Warner Commu- 
nications' consumer electronics di- 
vision, which is mostly composed of 
Atari, had revenues of $2bn. 

After the sale of Atari, Mr Busli- 
ne 11 founded the Pizza Time theatre 
chain which makes its money sell- 
ing pizza and providing video game 
and other entertainment, including 
giant singing robot animals, to 
children between the ages of two 
and 12 years. 

Mr Bushnell had been working 
on a new range of arcade video 
games to be launched in October 
when he is free from his promise 
not to compete with Atari. He had 
boasted that by 1986 the new ma- 
chines would have 40 per cent of the 
market 


Amev starts 
year on 
good note 

By Walter ElOs to Amsterdam 

NET profit at Amev, the second- 
largest Dutch insurance group, rose 
by 5 per cent during the first quar- 
ter of this year while earnings at 
the number three insurer, Ennia, 
went up only fractionally. Amev 
continues to expect an increase in 
profits for 1983 as a whole. Ennia is 
content to forecast an overall net in- 
come si mi lar to that for last year. 

Results for Amev show earnings 
from January to April of 0 40m 
($lL3m). Although this is up on the 
same period last year, earnings per 
share fell slightly due to a stock is- 
sue on February 8. Life insurance 
business grew by 10 per cent during 
the first quarter, but non-life busi- 
ness was down 61 per cent, mainly 
as a result of higher claims in the 
medical expenses division in the 
US. • 

Results from other activities are 
much improved, with the company’s 
American financing venture and 
property activities both up. Gross 
receipts for the quarter reached FI 
1.39bn. an increase of 14 per cent 

Kaiser Steel 
resumes talks 
with Jacobs 

By WIHlam Hall in New York 

KAISER Steel, the ninth biggest 
US. steel company which turned 
down a bid from a group of inves- 
tors headed by Mr Irwin Jacobs a 
fortnight ago. has reopened talks 
with Mr Jacobs. 

Kaiser Steel said last week that it 
was actively pursuing discussions 
with other potential purchasers af- 
ter rejecting Mr Jacobs' bid which it 
described as "inadequate and unfair 
to other stockholders." 

The Jacobs consortium, which 
owns 165 per cent of Kaiser Steel, 
had made an offer worth at least 
S2S5m. Following Kaiser’s rebuttal 
the Jacobs group announced that it 
would put up its own directors to 
stand for the Kaiser board at the 
company's annnal meeting on July 
6 . 


Swiss banks back watchmakers’ merger 


BY JOHN WICKS IN ZURICH 

SWISS BANKS will provide SwFr 
650m (S318ra) to support the merger 
of Asuag and SSIH, the two big 
Swiss watchmakers which have 
been losing money in recent years. 

The financial package, aimed at 
underpinning the newly formed 
holding company, includes SwFr 
116m in debt write-offs, SwFr 392m 
of debt into equity conversions and 
SwFr 150m of new convertible 
loans. 

The additional aid complements 
the SwFr 300m advanced in SSIH 
in 1981 following a bank rescue. 
The two companies have faced seri- 
ous trading problems, largely as a 


result of competition from Japan in 
traditional watch markets. 

The two groups had combined 
1982 sales of SwFr L7bn. The capi- 
tal resources of the newly , formed 
holding company will total SwFr 
600m of which half will be in the 
form of equity capital. 

The new holding company will 
have three seperate operating un- 
its. Its major watch brands include 
Tissot, Omega and Longines 

Asuag is controlled by watch-in- 
dustry . interests and the banks, 
with an 8 per cent stake being held 
by the Federal Government, while 
SSIH has since tiie 1981 reorgani- 
sation been owned almost wholly 


by the banks. The hanks will, how- 
ever, offer their shares in the new 
holding company to the public "as 
soon as possible," said Dr Ifeter 
Gross, who is both chai rm a n of 
SSIH and a general manager of 
U ni o n Bank of Switzerland. 

Mr Ulrich Fuenfschilling, of 
Swiss Rank Corporation, said the 
new company should "certainly be 
in the black” within three years. 
There was, however, unlikely to be 
any rignifirant change in turnover. 

Asuag, which has been running 
at a deficit since 1977, booked a fur- 
ther net loss of SwFr 129m last year 
after, e x tr a ordinary depredation 
and provisions erf SwFr 276m. After 


withdrawals of SwFr 57m from un- 
published reserves, this meant a to- 
tal loss for 1982 of SwFr 340m. 

Mr Carl Meyer, finance director, 
stated that the additional creation 
of SwFr 256m of risk and restruc- 
turing provisions by Asuag used up 
all the c ompa ny's unpublished re- 
serves. 

Net losses of SSIH declined from 
SwFr 38,4m in 1961 to SwFr I7.1m 
in calendar 1982. After a 30 per cent 
drop in operational losses to SwFr 
57.8m for tiie financial year ended 
March 31, 1983, parent-company 
losses were down from SwFr 76m to 
SwFr 42.1m. 


INI predicts further loss of Pta 80bn 


BY DAVID WHITE IN MADRH3 

SPAIN’S state-owned Institute Na- 
tional de Indnstria (INI), the coun- 
try’s largest industrial group and 
biggest debtor, expects to accumu- 
late a farther Pta 80bn (S577m) in 
losses this year. 

This was disclosed by Sr Enrique 
Moya, the new DO chairman. 

Under its (resent management, 
INI has set a four-year target for 
breaking even. But its car and lorry 
manufacturing subsidiaries are ex- 
pected to stay in the red at least un- 
til next year, adding to heavy defi- 
cits at the group’s under-used and 
over-manned steel mi ll s ship- 
yards. 


However, the. loss forecast indi- 
cates an improvement of about 20 
per cent on last year, and Sr Moya 
said he anticipated a positive cash 
Bow of Pta 26bn, compared with a 
nega ti v e figure of Pta 2bn In 1982. 

He revealed that total 1982 losses, 
due to be officially announced next 
month, were about Pta 102bn. Con- 
trary to expectations, this figure is 
marginally higher than in the pre- 
vious two years. 

The loss came after payment of 
Pta 171hn - more than 12 per cent 
of turnover- on debt servidng. INI 
and its subsidiaries accounted for 
SSJba worth of foreign debt at the 


end of last year, almost a fifth of the 
Spanish total for public and private 
sectors combined. 

The 1982 figure excludes addi- 
tional losses o! Pta 341m, which are 
covered directly by the Government 
under contractual subsidy arrange- 
ments, the main item being a Pta 
19bn deficit by the coal - mining 
company Hunosa. 

Overall sales, boosted by a fur- 
ther sharp upturn in export activi- 
ty, are expected to rise to Pta 
LK3bn this year, 21 per cent up on 
the 1982 figure of Pta 1,343 bn. Sr 
Moya said. The forecast for exports 


— including the Seat car group's 
drive for an independent foothold 
in the European market - is Pta 
568bn, or 35 per cent of total turn- 
over, compared with Pla 411 bn or 
31 per cent of the total in 1982. 

Seal, which is currently gearing 
up to start producing Volkswagen 
models after Els break with Fiat, 
should be out of loss by the second 
half of next year, according to Sr 
Moya. 

Hie taxpayer’s contribution to 
INI this year, subject to final ap- 
proval of the state budget by parlia- 
ment, amounts to some Pta 188bn. 


Moya puts professionals on top 


BY OUR MADRID CORRESPONDENT 


AT THE Madrid headquarters of 
the Institute National de Industria 
(INI), Spain's omnipresent public 
sector holding group, a machine has 
been discreetly installed in the 
1940s decor by the front door, 
where executives now have to use 
plastic cards to clock in and out Sr 
Enrique Moya, the new chairman, 
clocks in like everybody else. 

According to colleagues, he has 
been getting there some time be- 
fore 9am, which in a Spanish day is 
the crack of dawn, staying to 10 at 
night, and taking work home at 
weekends. 

The down-towork approach of 
Spain's current Socialist rulers has 
made its impact at this loss-ridden 
group. But the exemplary Sr Moya 
is not a Socialist 

Lacking the business figures 
whom the French Socialist party 
had in its ranks when it came to 
power, the Government which took 
over in Madrid last December 
turned to an independent for the 
country's top industrial job. 

The 50-year-old Sr Moya, who 
had worked with Sr Miguel Boyer, 
now Finance Minister, had a back- 
ground in the food industry and ex- 
perience in re-converting compa- 
nies. At the time of his appointment 
just before Christmas, he was sec- 
retary-general of the elite busi- 


nessmen’s organisation, the Qrculo 
de Empresarios. 

Sr Moya has kept his head down. 
After months in the job, in his first 
foreign press interview, be insists 
on the need for "professionalising” 
the management of INI and its sub- 
sidiaries, an empire with sales of 
over SlObn a year. 

The second and third ranks have 
always been occupied by profes- 
sionals, often formed in the compa- 
nies of the institute itself, or on oth- 
er occasions recruited from the pri- 
vate sector in Spain and abroad." 
But the top appointments have 
tended in the part to "obey political 
criteria." 

The new men put in as divisional 
and company chiefs were all chosen 
on their' career credentials, Sr 
Moya said. Of the 30 new company 
chairmen, 19 are described as being 
without political affiliations, with 
the remainder "linked to a greater 
or lesser degree with the Socialist 
Party." All but nine were promoted 
from within the group. 

Sr Moya sees "very few positive 
examples" in the Wert of nationa- 
lised industries being successfully 
run on pure business lines. "Never- 
theless, I believe it is possible to 
have nationalised industrial compa- 
nies that are managed with the 
same criteria as private companies, 
that obtain equal results in competi- 


tive sectors, and in short apart 
from providing a service through 
the maintenance of jobs, promotion 
of exports and technological devel- 
opment that make profits and are 
not a burden for the community.” 

He is waiting for a promised new 
law to replace the 1941 statute un- 
der which the Franco dictatorship 
set the institute up as the tool of its 
industrialisation policy. Basically 
still unchanged, this statute lays 
down a bureaucratic authorisation 
process which "dogs the manage- 
ment" of the group. 

The new law would leave control 
of the main public sector guidelines 
in the hands of parliament but give 
greater autonomy for the group in 
carrying them ouL 

Jiff’s autonomy, however, Sr 
Moya admits, is bound to be re- 
stricted in the big “crisis" sectors by 
virtue of the social problems they 
entaiL 

The group’s four-year programme 
for recovery, following three con- 
secutive Pta lOObn ($7 20m) losses, 
envisages "thorough treatment" of 
the sectors in need of re-conversion, 
scaling them down and trimming 
jobs, and above all reinforcement of 
their capital structure and reduc- 
tion of the overall debt ratio. 

But the foture of the chronically 
sick steel and shipbuilding sectors, 
which INI dominates, hangs on ne- 


gotiations with the Government 
and unions and on a combination of 
state-backed financial and labor 
measures. 

In the meantime. INI has drawn 
up a list of new sectors and prod- 
ucts - from military electronics to 
biotechnology - to take over from 
some of its dying activities. Some of 
there, Sr Moya says will start up 
this year, and more in 1984, and INI 
is actively encouraging participa- 
tion by private companies. 

This is despite a recent bad run 
in INFs dealings with long-standing 
foreign partners - the Seat car 
group's divorce from Fiat in 1980 af- 
ter a 30-year association, Interna- 
tiona] Harvester's withdrawal from 
a controlling position in the Enasa 
lorry and bus concern in 1981, and 
still unresolved differences with Pe- 
chiney of France over Aluminio Es- 
pinti, the leading Spanish producer 
which INI is to extract from tem- 
porary receivership. 

Most of INTs big loss-makers are 
"lame ducks" it inherited from the 
private sector. Current policy, ac- 
cording to Sr Moya, is against tak- 
ing on more un viable companies - 
whether from the expropriated Ru- 
in asa group or elsewhere. 

"Experience has shown that for 
the community, and in the end the 
taxpayer, this solution is the most 
expensive way out," he maintains. 



Bankers Trust in London is your window 
on the market in U.S. Government Securities. 


It’s always better to deal 
di reedy when making impor- 
tant investment decisions. 

You can do that at Bankers 
Trust in London, where a 
team of specialists buys and 
sells U.S. Government securi- 
ties for a growing spectrum 
of worldwide investors. 

Traders in our London 
Money Market Centre are in 
continual contact with their 
colleagues in New York, receiv- 
ing information on prices. 
Federal Reserve activity, 


Treasury financing needs, and 
market trends. They can give 
you an up-to-the-minute deal- 
ing price at any time. Working 
in your time zone. With your 
special investment needs 
uppermost in their minds. 

For a clear view, let 
Bankers Trust — one of the 
largest and most successful 
.dealers — be your window on 
the U.S. Government market. 

Call Neil Harding, Vice . 
President, in London on ■ 
01-588 4151; Telex 887387- 



Bankers Trust 
Company 

Worldwide 

Dash-wood House 
69 Old Broad Street 
London EC2P2HE 
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Record full-year earnings 
for Hitachi and Fujitsu 


«Y YOKO SHIBATA IN TOKYO 

JAPAN’S ELECTRONICS and 
communication giants, Hitachi 
and Fujitsu, both posted record 
earnings in the year ended 
March 31 1983, reflecting strong 
sales of computers and semi- 
conductors. 

Hitachi's unconsolidated pre- 
tax profits rose by 12 per cent to 
reach a record of Yl57bn 
(3665m) with net profits of 
Y74.5bn up also by 12 per cent 
Sales totalled Y2,67lbn, up 9 
per cent Profits per share 

advanced to Y26.59 from Y24.16 

previously. The annual 
dividend was unchanged at Y7. 

During the past year delivery 
of large nuclear power systems 
boosted sales of Hitachi's power 
and heavy machinery sector by 
20 per cent, to 24 per cent of 
the totaL Weak sales of colour 
televisions and white goods 
such as air conditioners saw 
the company's sales of con- 
sumer products fall by 5 per 
cent, to 22 per cent of turnover. 

Sales in the electronic devices 
and communication equipment 
sector rose by 15 per cent to 
30 per cent of the total, with 
particularly buoyant sales of 
computers, up 26 per cent to 
Y362m, and semiconductors, up 
20 per cent to Y248bn. Sales 
of transport equipment fell by 
3 per cent to account for 11 per 
cent of the totaL 

Sales in the industrial 
machinery and plant sector im- 


proved by 16 per cent to 13 per 
cent of the total sales. This 
includes sales of robots, up 30 
per cent to YTbn. 

The growth in profits was 
attributed to stable materiaf 
costs, lower growth in sales and 
administration expenditures and 
higher net financial income, up 
by Y4.5bn to YU-Sbn. These 
favourable factors more than 
offset the higher depreciation 
burden, up 30 per cent to 
Y65bn- 

In the current year, ending 
March 1984. the company fore- 
sees a recovery in demand for 
consumer products helped by 
the inventory adjustments and 
continuing strong demand for 
office and factory automation 
equipment, VTKs and semicon- 
ductors. Sales ot VTRs to RCA 
of the U.S. under an original 
equipment manufacturer con- 
tract are expected to boost sales 
of consumer products by 9 per 
cent 

Hitachi has projected pre-tax 
profits rising to YITOba, up 8 
per cent and sales reaching 
Y2,450bn, up 5 per cent Capital 
investment for the current year 
is scheduled at Y140bn, up IT 
per cent from 1982-83. 

Fujitsu improved its pre-tax 
profits strongly by 25 3 per cent 
to a record of Y63bn. Net 
profits rose even more dramatic- 
ally, by 63.9 per cent to a 


record Y37.5bn and sales rose 
to YSO&fibn, up 20.2 per cent 
from the previous year. Profits 
per share for the year advanced 
to Y35.87 from Y2S.15 and the 
company lifted the total divi- 
dent by Y0.5 to pay Y7 for the 
year. 

The mam contributing factors 
to the overall sales increase 
came from sales ot information 
processing equipment, up 19 per 
cent to 66 per cent of turnover 
and sales of the electronic sec- 
tor, up 25 per cent to 15 per 
cent of turnover. 

The completion of a large- 
scale submarine cable system 
between Malaysia and Singapore 
boosted the sales of communica- 
tion equipment by 22 per cent 
to 19 per cent of the totaL Ex- 
ports rose by 69 per cent to 
23.4 per cent of turnover. 

Fujitsu's earnings jump re- 
flected the benefits from the 
yen’s depredation and the 
improvement in the company’s 
net financial revenue, up by 
YLlbn on the previous year. 

In the current year, ending 
March 1984, the company 
expects a good recovery in de- 
mand for computers, electronic 
devices and consumer electronic 
•products. Pre-tax profits are 
projected as reaching Y65bn, 
up 3 per cent, with net profits 
at Y38bs, up L3 per cent, on 
sales up 1L8 per cent at YfiOObn. 


Low demand for iron ore and 
oil hits Japan’s trading houses 


BY OUR TOKYO STAFF 

FOUR of Japan's leading 
general trading houses, C. Itoh, 
Marubeni, Kanematsu-Gosho 
and Totem, have reported 
results for the year ended 
March 1983 much affected by 
poor sales of raw materials such 
as iron ore and petroleum pro- 
ducts. Hard hit by the burden 
of liquidating several sub- 
sidaries, both C. Itoh and Maru- 
beni were obliged to cut their 
final dividends. 

C. Itch’s sales in the past 
year rose by only 1.3 per cent 
to Y12,490bn ($53m). The com- 
pany's pre-tax profits for the 
year, however, rose sharply, by 
147.21 per cent, to Y33.8bn. 
After the company set aside 
Y26.7bn against the losses 
arising from the liquidation of 
several real estate subsidaries 
net profits fell by 38.7 per cent 
to Y3.1bn. 

According to the company 
“ gross operating profits, an 
indicator oE trading profitability 
were strong but the company 


had however, to conduct drastic 
surgery by liquidating certain 
subsidaries during the past 
year in order to reduce the 
future burden and strengthen 
the basis of operations.” 

As a result, the final dividend 
was cut by Y2 to pay Y3 for the 
year. 

Marubeni’s turnover during 
the past year rose by only 0.7 
per cent to Yll,631bn. hit hard 
by the sharp fall in steel 
exports. 

Pre-tax profits fell by 2.6 per 
cent to Y2S-2bn. The loss 
incurred from the liquidations 
totalled Y47.5bn, so despite 
sales of Yl6bn-worth of securi- 
ties and drawing down from its 
internal reserves, company net 
profits fell by as much as 93.4 
per cent to Y346m. The impact 
from the liquidations will con- 
tinue to be felt In the current 
year, ending March 1984, 
although the company plans to 
cover its losses by further sales 
of securities. 


Kanematsu-Gosho’s turnover 
rose by 6 per cent to Y3.45bn, 
thanks to strong export sales 
of machinery fuels. Despite the 
decline in gross operating 
profits by 7 per cent, pre-tax 
profits grew strongly by 3.7 
times, aided by Y8-lbn profits 
on sales of securities. 

The company made loss provi- 
sions totalling Yll_2bn for 
liquidating 11 affiliates and 
subsidiaries and losses on 
securities investments. In order 
to cover these extraordinary 
losses, it made a Yll^bn profit 
from selling assets including its 
heed office building in Tokyo. 
As a result, net profits rose 
by 2j6 per cent to YllSm. The 
company passed Its dividend. 

Tomen's turnover during the 
year rose by 5.4 per cent to 
Y3,916bn. Pre-tax profits ad- 
vanced by 3.7 per cent to Y4bn 
with net profits at YLPbn, up 
by 3.3 per cent The company 
is to pay an unchanged Y5 final 
dividend. 


BHP share 
placement 
to raise 
A$99m 

By Mkhad ThompsofrWoel 
in Sydney 

BROKEN HILL Proprietary 
(RHP), Australia's biggest 
company, is raising 
A$9&75m <US$8&9m) with 
the placement of 12.5m 
shares at AJ7IH) each with 
institutional Investors. The 
price compares with a recent 
local stock market high of 
A38.70. 

The comp an y would not be 
more specific than to say that 
the funds would be used for 
general corporate develop- 
ment. 

BHP, whose steel division 
lost A$117.4m in the nine 
months to February 28, 1983, 
Is in the process of buying 
the Utah International 
Resources group from 
General Electric of the TLS. 
for US$2.4bn, so further 
capital raisings later thi^ year 
are thought likely. 

Meanwhile, in Melbourne 
last night, the Australian 
Independent Steel Associa- 
tion, representing 38 manu- 
facturing, processing and 
distributing companies, 
voiced stern criticism of 
BMP's plea tor a 10-year steel 
protection package from the 
Australian Government. 

BHP has said it is ready to 
invest A32Abn in steel over 
the next decade, if guaranteed 
85 per cent of domestic steel 
sales over the same period. A 
Government decision is 
expected shortly. 

Interim setback 
at National 
Commercial 

By Our Sydnay Correspondent 

PROFITS AT the merged 
National Commercial Bank- 
ing Corporation of Australia 
slipped by 63 per cent in the 
six months to March 31 1983, 
from A381Jt5m • to A$75Am 
(US$66. 7m). But the bank is 
paying an nwehsng iMi interim 
dividend of 11 cents a share, 
on earnings of 29.5 cents a 
share, against 3L6 emits 
previously. 

Westpae, Australia's big- 
gest bank, recently announced 
a 12 per cent profit fall tor 
the March half, to ASlOlAm. 
Conversely, the Australian 
and New Zealand Banking 
Group (ANZ) scored a 115 
per cent profit boost, to 
AflOOm. 

The National cited difficult 
economic conditions, continu- 
ing cost inflation, the ravages 
of drought and reduced con- 
tributions from Its finance 
subsidiary as among the 
reasons for the toll in Interim 
profits. 


This advertisement is if™** in compliance with ike requirements of the Council of The Stock Exchange- 
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Authorised 

260,000,000 


TDK Corporation 

(Incorporated with limited liability cottier the contmerdal code of Japan) 


Shares of Common Stock of Yen 50 par value 


Issued at 
23rd May. 1983 

109,417,037 


TDK Corporation (‘‘TDK”) is the largest manufacturer in the world of magnetic i recording^ topes and fenjto 
products and a major manufacturer of coil and ceramic electronic components. TDK s products are ^^exten- 
sively in consumer goods such as video tape recorders, audio equipment and televisions, as well as in omce auto- 
mation and telecommunications equipment and many industrial applications. 

In the year ended 30th November, 1982 TDK’s consolidated net sales andnet earnings amounted to 1 ¥304.490 mflh 
ion (51,268.7 million) and ¥29,213 million ($121.7 million) respectively. TDK has approximately 1 5,000 employees 
and has manufacturing operations in Japan and in five other countries. 

The Council of the Stock Exchange h as admitted to the Official List all the 109,417,037 Shares of Common Stock, 
in issue. 

Particulars relating to TDK are available in the Extcl Statistical Service and copies of such parheulajs maybe 
obtained during usual business hours on any weekday (Saturdays excepted) up to and including 17th June, 15W3 
from: 


J. Henry Schroder Wagg & Co. limited 
120 Cheapside, London EC2V 6DS 


Credit Suisse First Boston limited 
22 Bishopsgate, London EC2N 4BQ 


Nomura International Limited 
3 Gracechurch Street, London EC3V 0AD 

Vickers da Costa limited 

Regis House, King William Street, London EC4R 9AR 


27th May, 1983. 


May 27,1983 

Oesterreichiscfie Kontrollbank Aktiengesellschaft 
US$100,000,000 

Guaranteed Floating Rale Deposit Notes 1987 
Guaranteed by the 

Republic ot Austria 

Notice is hereby ghren pursuant to thelhrms and Conditions of the Notes 
that for the Interest Period commencing on May 31 ,1983 the Notes will carry 
an Interest rate of 8% per annum. On August 31. 1983 Interest of US$1 1,500 
will be due per US$500,000 Note against Coupon No. & 

Agent Bank 

OR |ON ROYAL BANK LIMITED 


BARCLAYS 

UNIDOLLARTRUST 

A unit trust established injersey which invests in world stock 
markets with a substantial part In the U.S.A. Copies of a Half 
yearly Report to 30th March 1983 are available to Shareholders 
at the offices of die Managers and Paying Agents. 

Managers: Barclays Unicom International 
(Channel Islands) Ltd-, 

P.O. Box 152, St. Heliei} Jersey, 
CHANNEL ISLAND & 





BARCLAYS 


NOTICE OF DIVIDEND 


The Executive Board announces that on 
26th May, 1983, the Annual Genera! Meeting 
of Shareholders approved the annua! 
accounts for 1982 and the profit 
appropriation contained thWein as 
confirmed by the Supervisory Board. 

The dividend for the financial year 1982 
has been fixed at Dfls. 9.60 per Dfls. 20.00 
ordinary share, of which an interim dividend 
of Dfls. 425 was paid in October, 1982. 

Instead of the final dividend of Dfls. 5.35 
per Dfls. 20.00 ordinary share in cash, 
shareholders may elect to receive Dfls. L75 
in cash as well as Dfls. 0.60 in ordinary shares 
■ from the Share Premium Account 

For shareholders and holders of Bearer 
Depository Receipts (BDRs) who wish to 
receive the dividend in cash, shall coupons 
numbered 38, 39 and 40 of their securities be 
payable at the Head Offices of the following 
banks with effect from 8th June, 1983: 

Amsterdam-Rotterdam Bank NY. 

Algemene Bank Nederland MV. . 

Nederiandsche Middenstandsbank N.V. 

Pierson, Heldring& Pierson N.V. 

Bank Mees& Hope N.V. 

Nedertandse Credietbank N.V. 

N V. Slaven burg's Bank 

Bank Van der Hoop Offers N.V. 
at Amsterdam, Rotterdam and The Hague. 

For each Dfls. 20.00 ordinary share or BDR 
respectively, Dfls. 1.75, Dfls. 2.40 and Dfls.L20 
will be paid on coupons numbered 38, 39 and 
40, this being thefinal dividend less 25% 
dividend tax. 

Shareholders and holders of BDRs who 
wish to receive the dividend in ordinary shares 
or ECRs on coupons numbered 39 and 40 of 
their securities, will receive one new ordinaiy 
share or BDR of Dfls. 20.00 nominal value 
against delivery of every 50 coupons 
numbered 39 or 100 dividend coupons 
numbered 40 of ordinary shares or BDRs up to 
and including 2nd September, 1983.The new 
shares and BDRs will participate fully in the 
profits to be declared for 1983 and subsequent 
yearsJhe above-mentioned coupons 
numbered 39 and 40 can also be delivered in 

combination. 

After 2nd September, 1983, thefinal 
dividend will only be payable in cash. 

To obtain new securities representing 
1,5 or 50 ordinary shares with coupons 


numbered 41 and sucoeetfing numbers attached, 
the requisite number of share coupons 
numbered 39 and 40 must be deposited atthe 
Head Offices of the abevenamed banks not 
later than 2nd September, 1983.The coupons 
must be accompanied by a statement gving 
M name, address, etc. 

To obtain BDRs of 1,5 or 50 ordinary 
shares with coupons numbered 41 and 
succeeding numbers attached, the requisite 
number of coupons numbered 39 and 40 of 
BDRs and/or otxfinary shares must be 
deposited at MV. Administratiekantoor 
Christiaan Huygens, NZVoorburgwai 
326-328, 1012 RW Amsterdam, not later than 
2nd September, 1983. If desired, the new BDRs 
win also be avaDableby way of CFSDRs 
(without coupon sheet). Coupons numbered 
39 and 40 must be deposited with name of the 
.deliverer endorsed on the back and . 
accompanied by an advice in duplicate. 

ENNIA will pay the customary commission 
to themembers of theVerenigjngvoor.de 
Effectenhandel in order that the conversion of 
coupons numbered 39 and 40 may be made 
free erf commission to the holders. 

Holders of CF-BORs will receive their 
(fivkfend in cash or in ordinary share 
certificates through the intermediary of the 
institutions where the coupon sheets of their 
share certificates were deposited on 26th 
May 1983, at the office’s dosingtime. 

Those who ask their bankers for delivery 
and/or deposit of securities on account of 
the conversion, will be charged for 
commission in accordance with the rates of 
the "Nedertandse BankiersverenigngT 

ENNIAN.V. 

Executive Board 

The Hague, 27th May 1983 

Churchillplanl 

NV. Administrafiekantoor ■ 

Christiaan Huygens 
Amsterdam, 27th May, 1983 
NZVoorburgwai 326-328 


•ennia™ 

Insurance Group 

Balanced growth internationally 



Whenyoure a commanding 
height in Dutch insurance there are 
still new peaks to conquer 


In a remarkably short time Ennia has climbed up amongthe 
leaders in Dutch insurance. 

We don’t intend to just srt and admire the view. 

Sustained and balanced growth on an international basis 
has always beat our objective. 

It remains so for the future. 

International business already accounts for about 38% of 
total turnover, and at the end of 1981 we took another major step 
overseas by acquiring The National Old Line Insurance Company 
of LittieRock, Arkansas, to spearhead our expansion in the USA. 

The acquisition of well-managed, profitable compand in 
carefully selected markets is an important part of otft' inter- 
national expansion programme. We are also pursuing a policy of 
acquiring minority interests in profitable companies, such as 
Extendicare, the holding company of Crown Life Insurance, 
Toronto, in which we bought a 20% interest last yeac 

In addition to our growing presence in North America, we 
have offices, subsidiaries and affiliates in Europe; the Middle 
East the Caribbean and South-East Asia/The Ennia Group 
operates in three main areas: life assurance (57%), general and 
reinsurance (35%), and related sectors such as mort^ges, 
property devetopmentandholKJay 


If you are interested in a soundly-based international 
company with a dear view of where it’s going you should 
know more about Ennia. 


Post the coupon and we’d be delighted to help. 


r 


To: Ennia nv, P0 Box 202, Churchillplein L 
i The Hague^The Netherlands. 

I Telephone: (070) 727272.Tele>c 31657. 

] 1 would like more information aboutyour Group. 

I 


1 


Name 


Company 


Address 


b 


— C7.SJ83 


nv 


-ennia 

1 Insurance Group 

j Balanced growth internattonaify 


J 











21 


Fiiiaiicial Tii^ Friday May 27 1983 




•'V '•*»!* 

• wj ; . 


• • -.iiuted 

M x -Jbo 


■\\N 

i< TRIT 


i-rtrn:..: 


: : i !'* i ' 


i 




^ are 


UK COMPANY NEWS 


Fine Art down 
£2.75m for year 


BPCC sees resumption of 
dividends in record year 


SECOND HALF pre-tax profits 
of greeting card publisher Fine 
Art Developments dropped by 
£2m to £l-86m and left the 
figure for the year ended March 
31 1983 well behind at £L6feo, 
compared with £4.41m previ- 
ously. 

At midway the group fell 
£195,000 into the red (£565,000 
profits), the results being dis- 
appointing nod below expecta- 
tions, . directors said. They 
stated that sales for the fuffl 
year were unlikely to' exceed 
those for 1981-82 with the result 
that foil-year profits . would be 
materially lower. 

In (he .event sales were just 
ahead at £81. lm, against 
£80. 19m, for the AlH period. 

The dividend, however, is 
maintained at 3p net per 5p 
share with a same-again final 
distribution of l.9p. Earnings 
per share are shown as down 
from. 6-052p to 2-72p. 

Trading profits foe (be 12 
months amounted to £3. 83m, 
compared with £5.54m. Interest 
charges were £2 2m (£2. 14m) 
and there were associates pro- 
fits of £86,000 (nil). Last year’s 
pre-tax: figure included an ex- 
ceptional credit of £Lm. 

Tax charge was much lower 
at £49,000 (£843,000). minori- 
ties took £23,000 (£31,000) and 
there were extraordinary 
credits of £903,000 (£160,000 


debits) being a release of past 
of a provision for potential 
capital gains tax on buildings, 
which directors consider is no 
longer required. 

• comment 

Sales were slightly up at Fine 
Art and margins have been 
maintained on die profitable 
greetings card business, so it 
was the mail order small gifts 
lines that brought down the 
profits so drastically. The mar- 
gin on mail order gifts Is much 
lower than for cards (indicative 
Is that agents only get e 10 per 
cent discount as against 25 per 
cent on cards). Fine Art 
Developments chose to expand 
its mail order business a couple , 
of years ago, just when the I 
whole industry was bit by re- 
cession. Since then It has been 
cutting its losses, reducing 
lines, labour force and ware- 
housing. It will acre no indica- 
tion of what rationalisation ex- 
penses it incurred ibis year or 
bow the profits break down be- 
tween divisions. But K Is con- 
fident enough of the outlook for 
Z9S3 to have maintained the 
dividend uncovered which *t 
the closing share [price yester- 
day of 3Sp gives a yield of 1L8 
per cent Its departure into 
educational toys Early Learning 
is doing well and it expects to 
double the existing 22 shops 
this year. 


BY CHARLES BATCHELOR 

British Printing and Commimi- 
cations Corporation (BPCC) will 
resume dividend payments to all 
classes of shareholders this year 
after the “extremely enoourag- 
ing” result of the first four 
months. 

Mr Robert Maxwell, chairman, 
told yesterday’s shareholders 
meeting that 1988 profits would 
definitely exceed the record 1982 
pre-tax result of £12.4m. Long- 
term contracts meant it could 
confidently forecast a return to 
dividend, last paid in 1979, he 
said. 

This profits improvement , will 
allow BPCC to reinstate in- 
creased contributions to the 
employees' pension schemes as 


agreed with the unions under Its 
survival plan. 

Following successful agree- 
ment with the unions over the 
closure of the Odhams printing 
works at Watford — bought from 
Reed International last Decem- 
ber — BPCC will invest £10m tbiw 
year in its other Watford plant; 
Sun Printers. 

This will allow SPCC to offer 
two printing processes under one 
roof, gravure and web offset, and 
increase flexibility, Mr Maxwell 
said. Offset reduces lead times 
for inserting advertisements to 
three days from the 30-40 days 
required for gravure. 

Tbe Odhams closure will lead 
tilled number of the 1.560 jobs. 
BPCC has applied for planning 


permission to develop the 18- 
acre Odhams site for a retail 
store and a high technology 
manufacturing park. This should 
provide 1,000-1,200 jobs. 

Mr axwell said that closure at 
Odhams wiH be completed by 
the end of September. 

BPCC Is negotiating a 75 per 
cent reduction in the 450-strong 
workforce of its troubled Park 
Royal. West London, plant which 
used to print the Radio Times 
until the recent dispute. 

Agreement has been reached 
in principle to install two web 
offset presses, but if final agree- 
ment cannot be reached by early 
June, Park Royal will be closed 
within a few weeks, Mr Maxwell 
threatened. 


Modern Engineers omits payout 


FOR THE second half of 1982 
Modern Engineers of Bristol 
(Holdings) has failed to reach 
its forecast or break-even. 
Therefore, tbe final dividend is 
passed and that means no pay- 
ment for 1982, against a total 
of 2p in 198L 

The directors explain that 
overseas contracts scheduled 
for fabrication in the second 
half were delayed further. How- 


ever, those are now progressing 
satisfactorily and, if the antici- 
pated improvement in trading 
is sustained, the directors In- 
tend to pay an interim dividend 
In the autumn. 

For the year group turnover 
came to £7.2m (£6. 98m) and the 
loss to £341,554, compared with 
£497.624 which included a 
£150.000 exceptional charge. 
Loss per share turned out to be 


ll.S9p (l6.62p) and there are 
redundancy pay and payments 
in lieu of notice £05,078 
(£22,177). 

As the current year will 
benefit from tbe work delayed 
last time, the activities in the 
fabrication and building divi- 
sions should enable the group 
to return to profitability in the 
first half of 1983. 

Annual meeting, Bristol, 
June 29 at noon. 


John Carr 
expansion 
continues: 
£lm gain 

THE UPSURGE shown by John 1 
Carr (Doncaster) in tbe year : 
ended September 30 1982 has , 
continued into the current 
term, and for the first half 
ended March 31 1983 the profit 
before tax has advanced by 
over £lxa to £3. 03m. Turnover 
shot up by £6.27m to £l&24m. 

Carr in engaged in joineiy 
manufacturing. In February 
this year it completed the 
acquisition of Sharp Bros and 
Knight, which is Involved in 
j joineiy manufacture and the 
distribution of doors. Reorganis- 
ation has led to a loss at Sharp 
but the situation should im- 
prove as the year progresses. 

On the capital Increased by 
the acquisition Carr is lifting 
its interim dividend from 0.6p 
to 0-78p net, from earnings of 
495p (2.92p). Last year it paid 
a total Of L9p. 

Tbe new manufacturing plant 
and distribution centre at Corby 
has been trading since Decem- 
ber. Start-up costs have created 
a deficit In the short-term, but 
the company Is making the pro- 
gress planned and meeting Its 
objectives .The remainder of the 
group has run with good order 
books, and this is continuing, 
the directors tell members. 

In the year ended September 
30 1982 the group bad pushed 
up its profit before tax from 
£3.48m to £4£m. The halftime 
increase amounted to £903,000. 


Fidelity hit by 
big loss on CBs 


Deritend Stamping in the 
red but pick up this year 


THE RETURN to “ satisfactory " 
profits at Fidelity Radio has 
been deferred by a big loss on 
mobile CB radios. Therefcye, in 
the year ended March 31 1983 
the profit before tax has been 
held back to £80,000, after reach- 
ing £218,000 at the half way 
stage. 

In the previous year the group 
incurred a loss of £245.000. 
reduced from £544,000 shown at 
the end of the first six months. 

The dividend is being held at 
O.lp net per share. It is too 
early in tbe current year to fore- 
cast tbe levels of profit or divi- 
dend, but the company intends 
to resume payment of dividends 
at a “ normal rate " as soon as 
; possible. 

Turnover for the year moved 
up by some £3m to nearly £33.4m. 
Colour television has become the 
: company's largest single product 
and accounted for 41 (24) per 
cent of total sales. Audio rack 
systems contributed 22 (16) per 
cent. The mobile CB radios 
were disposed of in February 
and March at nominal prices and 
were responsible for a loss of 
profit of some £700.000. Without 
that non-recurring factor a satis- 
factory profit would have been 
made, the directors claim. 

Trading in the current year is 
promising. The order book is a 
record and accounts for a very 
large proportion of the planned 
production to Christmas, the 
directors slate. TV sets are 
budgeted to account for over 
35 per cent of sales, but with 
greater emphasis on large screen 


and teletext facilities. Several 
improvements have been made 
to tbe rack systems, which are 
expected to account for over 
20 per cent of sales. 

'Hie directors* policy is to 
build on the company’s existing 
strengths. The company has 
well developed distribution 
channels and adequate produc- 
tive capacity for its planned ex- 
pansion. 

Fidelity has received an order 
from British Telecom for cord- 
less telephones worth over £lm, 
and indications are that further 
substantial orders will be placed 
in the near future. Fidelity is 
investigating more applications 
for telecommunicate ns-related 
products. 


TDK listing 


The Japanese company TDK 
which is the world's largest 
manufacturer of magnetic re- 
cording tapes and ferrite pro- 
ducts has applied for a listing on 
the London Stock Exchange. 

The listing is being sponsored 
by J. Henry Schroder Wagg and 
Co. Credit Suisse First Boston, 
and Nomura International. 
Brokers to the listing are Vickers 
Da Costa. 

As of yesterday. TDK. which 
is also a major manufacturer of 
coil and ceramic electronic com- 
ponents, had 109,417,037 shares 
J® issue with a par value of 
Y50 per share and a market 
capitalisation of Y542.71bn. 


A DIVE Into the red in the 
second six months ended 
February 28, 1983 left Deritend 
Stamping with a full year pre-tax 
loss of £213,000, as agtonst a 
profit of £808,000 previously. 
Sales of this forgings, castings 
and electrical installation and 
repair group edged up from 
£32. 87m to £33 -45m. 

At the interim stage, when 
profits were £300,000 lower at 
£51,000, tbe directors explained 
that the severity of the recession 
was necessitating farther redun- 
dancies and restructuring within 
certain areas of the group’s 
activities. 

They now report that follow- 
ing these changes the group fee 
again profitable and, although 
trading remains patchy, an 
encouraging first six months of 
the current year is anticipated. 

Based upon the Indications for. 
the first few months of 1983-84 


'mid the group reserves, a final 
dividend of 2-Sp (5.3p) is 
recommended. The total pay- 
ment is, however, 2.5p lower at 
5p net per 50p share. Stated 
toss per share came oat at 5.4p 
(12.1p earnings). 

At the trading level, profits 
showed a reduction from £L28m 
to £357,000, before charging 
interest of £570,000 (£467,000). 
The attributable deficit was 
£1.88m, compared with a £639,000 
profit, after a tax charge of 
£73.000 (£169,000) and an extra- 
ordinary debit of £1.59m this 
time. 

Redundancy and reorganisa- 
tion costs, together with the loss 
an the sale of Bescot Drop 
Forging, are included within 
tbe extraordinary items. 

With dividends absorbing 
£264.000 (£395.000), the retained 
deficit emerged at £2.l4m 
(£244,000 profit). 


Allied Leather in profit 


1 jt m m 'Jl *- J. ■* ' 

As indicated .by the- dir&s*5rs^ 
the results -off Allied Leather In- '■ 
dnstries for the second half of 
1982 have shown an improve- 
ment, and give a profit of 
£575,245 for the full year, com- 
pared with £1,439,183 previously. 

In the first half the company 
had run into a loss of £165,000 
before crediting £77,000 profit 
realised on disposal of proper- 
ties. In the 1981 comparative 
period there was a profit of 
£388.000. 

The dividend is being held at 
5.5p net per share, with an 
unchanged final of 3.75p. 

Turnover for the year 
amounted to £26.13m (£25. 19m). 
There is a tax credit of £160,390 
(charge £227,720) and this time 
an extraordinary debit of 
£110.261, to leave the 
attributable balance at £625^74 
(£L2 11,463). Earnings are shown 
to be 33£2p (57.6lp) per share. 


: - vAnprial - - meeting, Grosvenor 
' Ywtodi. Hotel, July 4. I 

Ace Belmont 

AN INVESTMENT programme to 
completely modernise the touring 
caravan production process has 
helped caravan manufacturer, 
Ace Belmont International to , 
raise trading profits from £4864)00 - 
to £524,000 for the six months 
to the end of February 1983. 

This was achieved on a slightly 
reduced turnover of £13. 56m, 
against £13.75m. After-tax profits 
came out at £492,000 (£462,000) 
and after extraordinary items, the 
net balance was £481,000 
(£438,000). 

The chairman forecasts that the 
company should consolidate its 
profitability and position as dear 
market leaders in the second half. 
The company’s ordinary- shares 
are all privately held. 


AVON RUBBER ptLc 

The following Is the text erf the Interim statement tor the half year ended 
2 toril 1983 released by the Board of Avon Ritober pdu 

•’Profit before interest tor the half year ended 2nd April at £2,1 BQfiOO 
already exceeds that for either dthe hro pnwtouafuB years. Lower Interest 
rates and more effective use of money have combined to keep me interest 
charge below that tor the rust half of last year, leaving the Group with a 

profit before tax of £729,000. , , 

The major reduction In size of our tyre manufacturing business, 
announced in October last year. Is now substantially compete. Desratethe 
continuance ot intense com petition, the Tyre Company made aprofftThe 
Group's recovery is expected to continue in the second nan, with good 
performances from, the other companies. rwn M «r 

An Interim dividend of Ip per Share withe 8637 ^00£1 Ordinary. 

Sharee. which wfll ainount to £68^75, wffl be paid on 1 ttfjJitfy 1B83 to 

shareholders on the register at 12 noon on 17th June 1983. _ 

The half year dividend on theSOOiOOO 49 % El Cumulative Preference 
Shares wHf be paid at the rale of 24Sp per stare on 3Wh. Junei9S3 to 
shareholders on the register at 12 noon on 15th June 1983. The cost wil 

be£122sa* 

Haff year HaHyea r Financial year 

to 2nd April to 3nl April -ended 2nd October 
£•000 1383 1982 1982 


Operating Profit before 
depreciation 
Share of Profits/- 


1983 

1882 

1982 

85530 

Taoos 

151.160 

3,405 

1,515 

4^13 


(10) 

148 

3.405 

•1505 

4.661 

1518 

1.412 

2.677 

2,186 

93 

1384 

1.457 

1.484 

3J325 

729 

fl.401) 

0.041) 

so 

53. 

215. 

689 

0.454) 

0.236} 

9 

M3I 

ss 

688 

0.441) 

0900) 


(1335) 

(4,796) 

698 

(3376) 

(5996) 

109p 

(21. art 

(l&Grt 


Associated Companies . - . _ ..(10) I* 

4405 -1,505 4 .66 

Depreciation 1.21-9 _2£Z 

Operating Profit after 

Depreciation 2,186 93 1,98 

Interest 1-457 1.404 . 3p2 

Profit/(Loss) before _ - . ' 

Taxation^ 729 0.401) (1,04 

Taxation (Note i) 4Q 53 — M 

ProWtLoss) after . 

Taxation 689 0.454) (1,2 a 

Minority Interests 9 — 031 E 

688 (1.441) (1,20 

Extraordinary Items 

(Note 2) ~ Ogga J4J9 

Profit/(Loss) 

attributable to Avoi _ 

Shareholders 996 (3976) „&gg 

Profll/lLoes) per share 109p (21. Bp) (18fip 

Note 1 The charge for taxation arises on profits in overseas 
companies and Advance Corporation Tax written oft 

Note 2 

Extraordinary Items 
Closure and 

disposal of 1.400 i set 

Avon Bridgend - 1l33 

Redundancy and 
other costs arising 

from reorganisation _ S5_ — 


1983: Strong start 
for most businesses 






IES 


Patrick Sheehy, Chairman, , told the Annual General Meeting: 


I foresee that profit attributable to B.A.T 
Industries shareholders for 1 983 will at 
least be maintained, if exchange rates remain 
broadly at the same levels. Our aim will be 
to continue increasing dividends to 
shareholders at a rate exceeding UK 
inflation. 

4$. There are signs that world economies 
^ are beginning to recover from the 
recession. This process will obviously take 
some time and ft is too early to be certain that 
the encouraging signs so far detected are 
the start of a sustainable trend. 

The tobacco business continues to be 
** a strong generator of profit and cash 
flow. Performance around the world will be variable and 
pressure on volumes will continue. Price increases and 
excise duties have not only reduced volumes but have 
stimulated consumers in certain markets to switch to cheaper 
and less profitable brands. On balance, I expect to see some 
reduction in our profits overall from tobacco while 



economies are struggling to recover. 

Retailing in the United States is 
H recovering well a nd profits for the 
first four months are well ahead . . . There 
has been a substantial improvement in 
profits from our UK retailing . . . If. present 
trends continue, we may expect a very 
satisfactory increase in profits. 

In Wiggins Teape volume is up on 
last year as also are profits ... In 
the United States, the increase in volume, 
sales and profits of Appleton Papers 
continues . . . if these trends continue, 
profits from paper will be well ahead. 

There are encouraging signs from Mardon 
Packaging . . . Cosmetics is anticipated to show good 
gains in trading profit . . . Home Improvements in 
Germany is benefiting from increased demand . . .The 
significant contribution from our associated companies, 
particularly Imasco, is expected to grow still further. 


TURNOVER 


PROFIT BEFORE TAXATION '82 


8,844 




E22 

EES 



DIVIDENDS PER SHARE '82 




9 r 265 


The figures and graphs above have been taken from the full Report and Accounts for 1982, 
copies of which, together with the Chairman's Speech, are available from the Secretary: 



AVAN 


Avon Rubber pJLcl 
MelKsham, Wiltshire; SN12 BAA 
Telephone (0225] 703101 


B.A.T Industries pic • Windsor House • 50 Victoria Street e London SW1H ONL 










UK COMPANY NEWS 


Financial Times Friday May 27 1983 


Plessey advances 31.3% to f 146.4m 


FINAL QUARTER pre-tax profits 
of telecommunications and pie- 
tronlc systems concern Plessey 
Company increased from £32.67m 
to £4L36m and lifted the figure 
for the year ended April 1 1983 
to £14&3fim, compared with 
£11 1.44m previously, an advance 
of 31.3 per cent. 

Turnover went over the £lbn 

mark with a £ 111.7m expansion 
— 11.6 per cent— to £1.07bn with 
sales in the last three months Of 
the year rising from £289. 17m to 
£S45.75m. 

Earnings per share are shown 
as 33.99p, against 29Jlp. 

The directors intend to recom- 
mend for shareholders' approval 
a capital restructure by making 
a one-for-two scrip issue and 
then a sub-division of the 50p 
shares Into 25p. 

Conditional upon approval a 
final dividend of 1.945p per 25p 
share will be proposed which 
will make an equivalent 3.30267p 
net total for the year. This is 
compared with an adjusted 
2J5707p for 1981-82. 

A divisional analysis of turn- 
over and operating profits — . 
£119m (£100. 14m)— shows: tele- 
communications £507. 46m 

(£41&S9m) and £67.53m 

(£5A51m); electronic systems 
and equipment £325. 97m 

(£278. 58m) and £29.07m 

(£2L95m); microelectronics and 
components £96.4m (£1138m) 
and £8.5m (£6.3m); aerospace 
and engineering £120.43 m 

(£123JS3m) and £llJ35m 

(£15.34m); computer peripherals 
£2-L49m (£27.92m) and £2. 45m 
loss (£1.79m loss); group 
services £4.99m profit (£383m). 

An increase of 23.9 per cent 
on the telecommunications side 
was due mainly to higher sales 
both in the UK and overseas, 
and further improvements in 
manufacturing efficiency, the 
directors state. Stromberg- 
Carlson Corporation, acquired 
last October, contributed sales 



Sir John Clark, chairman and chief executive of the Plessey company with the Plessey 
Monarch 120 private digital ex ch a n ge 


of £49. 2m but incurred an 
operating low of £i.9m. 

Sir John Clark,- chairman, said 
later that the group bad inves- 
ted a further £L3m in Stromberg 
and that after all adjustments 
the net cost of this U.S. concern, 
in. terms oE the latest results, 
was some £4m. 

He added, that improvements 
were being looked for in the 
current year, and ft should 
move into a profitable position- 
in the final quarter. 

He said that a question mark 
still seemed to hang over the 
future of the U.S. computer peri- 
pherals business. It was profit- 
able in the final quarter and Sir 
John said there had been a 
slight Improvement in the 
market generally but he warned, 
“there is a long way to go to 
get that business into a healthy 
state." • 

The electronic systems and 
equipment sector had an out- 
standing year, particularly In 
exports, directors report with 


overall margins improving from 
7.9 per cent to 8.9 per cent 

Xu the aerospace and engineer- 
ing division all of the businesses 
performed well at home and 
overseas except the U3. where 
the effects of the recession 
reduced profits by 4.7m. 

For the 52 weeks cost of sales 
took £772 .76m (£712 .91m) and 
other operating expenses 
£182-99m (£150. 02m), leaving the 
group operating profit ahead by 
£19m at £U9m. 

The pre-tax: figure included 
associates share of £6. 65m 
(£4. 42m) and Investment income, 
much higher at £33.43m 
(£22.27m), but was struck after 
interest payable of £ 12.72m, 
against £15.39m Hast time. 

After tax; £22m higher at 
£6a53m, minorities £3.04m 
(£2.03m) and extraordinary 
debits of £l-35m (£2 .89m credits) 
the attributable balance came 
through ahead from £73. 76m to 
£81.45m. Dividends, inch fling 
the final, will absorb £24.46m 
(£20 .96m), leaving £56.99m 
(£52£m) retained. 


Group order book as at April 1 
amounted to £L44bn (£121bn) 
- and was split as to: telecommuni- 
cations £593. 58m (£495. 45m); 

electronic systems and equip- 
ment £708 .26m (£654.3 3m); 

microelectronics and components 
£47f)9m (£41 .43m); aerospace 

and engineering £106 85m 
(£81. 09m); . computer peri- 

pherals £5 83m <£4J.7m); less 
inter-company content of £2L65m 
(f 6583m). 

Sir John pointed out that the 
workforce total fell by some 
2,300 to under 31,000 last year, 
and excluding the Stromberg 
deal, there was also a small re- 
duction overseas. Further cats 
were likely in the current year. 

Plessey’s cash mountain cur- 
rently stands at £272m, but Sir 
John said the ' group had no 
specific plans for the money. 

In January the company and 
Scientific- Atlanta Inc announced 
agreement for exploiting inter- 
national markets in satellite and 
cable communications equip- 
ment. 

See Lex ■ 


M & G profits jump 72% to £2.62m midway 


PRE-TAX profits of -the K & G 
Group, unit and investment trust 
manager, soared in the six 
months ended March 31 1983 by 
72 per cent from £L52m to 
£2.62m. 

The interim dividend is 
boosted by 2p net per 25p share 
to 8p and the directors expect 
to recommend a final payment of 
not less than the 9p paid last 
year. Earnings per share are 
shown as 1631p, against lo.ftp. 

Ttae directors say the much 
improved profits were due to 
improved markets, particularly 
in the UK and the U.S.; greater 
confidence and activity in unit 
trust business, and a marked up- 
turn In high yielding and 
recovery shares in which the 


group specialises. 

They point out that profits do 
not accrue evenly throughout 
the year and do not take into 
account, at the midway stage, 
results of the life assmxtce busi- 
ness— as stated in January there 
has been a substantial expansion 

in the group's assurance activi- 
ties. 

Pre-tax figures for the sox 
months included trading profits 
of £2m (£ 1.02 m) from M & G 
Mid associated unit trusts, leas- 
ing £211.000 (£133,000) and divi- 
dends and interest received of 
£333.000 (£306,000). 

Tax charge took £L08m, com- 
pared with £544,000. leaving net 
profits 58 per cent higher at 


£184m (£975,000). Dividends will 
absorb £732.000 (£545,000). 

Net assets per share are given 
as 18288p (12485p). 

• comment 

MAG’s performance was partly 
distorted by the «itmubw« slack- 
ness of the previous interim 
period. So ns 72 per cent 
advance pre-tax only sent the 
shares up lOp to 480p, where 
they yield 5 per cent, assum- 
ing a maintained final dividend. 
Around two-thirds of the profits 
increase came from revenues on 
existing holdings, pushed up by 
the steeply rising value of the 
underlying funds, while the re- 
mainder came from intitial 


charges on new business. How- 
ever, profits rose more quickly 
than world equity markets be- 
cause of the group's concentra- 
tion on high yielding and re- 
covery shares, which have out- 
performed the indices. MAG 
estimates that around 5 per 
cent of the profits increase 
came from the rise in charges 
for overseas funds it introduced 
at the end of last year. Mean- 
while, the new gold fund has 
attracted nearly £5m in Its first 
month and premium income 
from the life assurance business 
is cunning at double last year’s 
rate. Barring any nasty elec- 
tion chocks, analysts expect 
about £5m pre-tax for the year. 


1982/83 PRELIMINARY RESULTS 


for Plessey 


□ Sales Exceed £1 billion. 

□ Pre-tax profit up 81%. 

□ Scrip issue and share 
split 

□ Dividends up 15%. 


An extract from The Plessey Company^* 
unaudited consolidated results. 


52 weeks ended 

1 April 1983 
£000 

52 weeks ended. 
2 April 1982 
£000 

Sales 

1,074,750 

963,074 

Operating profit 

119,004 

100,140 

Profit before taxation 

146^362 

111,438 

Profit before extraordinary items 

82,798 

70,866 
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At the Annual General Meeting a restructuring of the capital of the Company will be 
recommended, to make a one for two capitalisation issue and then to split each of the 
existing 5 Op shares into two shares of 25p each. Conditional upon shareholders' approval of 
the above recommendation, a final dividend will be proposed at the rate ofl-945p per 25p 
share for which the new capitalisation shares will also rank - an increase ofl 5% on last yeas 


•PLESSEY 

The Plessey Company pic, Vicarage Lane, Ilford, Essex Id 4AQ. 



RHP 
plunges 
into loss 
-interim cut 

FURTHER REDUCTIONS in 
volume and increased price com- 
petition have caused RHP Group 
to plunge into the red in the 26 
weeks to April 1, 1983. A pre-tax 
loss for the period of £899,000, 
compares with a profit of 
£890,000 last time, which had 
reached £3. 93m at the year end. 

First-half external sales of 
this maker of bearings, elec- 
trical products and fasteners 
dropped from £5585m to 
£5L2m. The markets for RHP's 
products, both in the UK and 
overseas, have declined during 

the period and continue to 
remain depressed. 

Prospects, however, ore better 
than the experience of the 
immediate past, although second- 
half results one not expected to 
match those of the corresponding 
period last year. . 

In view of the first-half losses, 
and also to conserve p««4i 
resources, the directors are 
cutting the interim dividend to 
0.5p (2p) net per 25p share. They 
wifi- recommend a final in tiro 
I light of second-half resnks and 
the prospects thereafter— last 
year’s final was 2p. 

A pre-interest profit of £(L52m 
f£2.56m) was split between: 
bearings £0.67m loss (£18m 
profit); electrical £0.97m 
(£0.92m) and fasteners £0-22m 
<£0.34m). 

• comment 

Loud and dear the message 
from RHP’s half time figures As 
that the general commodity end 
of the engineering sector is not 
seeing a recovery. And with 
RHP silarihlng its interim pay- 
out to 4p some of the optimists 
most be worrying fibat there 
win <be a wider spread reappear- 
ance on the dividend cutting 
stage. Certainly now could be 
the time to reappraise some of 
those recovery stocks. That said 
RHP has fougbt creditably 
against the continuing volume 
decline that dogs its 
business. Yet the order book 
shows such riiort lead times 
that predicting the extent of 
the second half recovery the 
company is looking for is real 
stab in 4fee dark work. Profits 
could he anywhere around the 
£Lm to £2m mark. The shares 
dropped ftp. to 39p yesterday 
and it would not be surprising 
to see a few more pence come 
off over the next couple of 
weeks. 

Stainless dealings 

Dealings began on the USM 
yesterday in the shares of Stain- 
less Metal craft The shines 
opened at the offer price of 
120p, but failed to reach a 
’ premium and dosed 1 2p down at 

108p. 

Applications for 30,000 shares 
and . above' in. Stainless were 
aQattedibo -the extent- of-88 per 
ce nt . On Tuesday It was 
reported that allotments totalled 
90 per cent 


Walter Lawrence 

Mr J. A. Redgrave, chairman 
of Walter Lawrence, said at the 
AGM that with three months of 
the current year completed 
management accounts show an 
increase on profitability over the 
same period last year. 

He said the board can view 
the future with confidence 


Grecnall Whitley sb 
6% rise in first half 


FOR THE six months ended 
March 31 193S trading profit of 
the Greenall Whitley group of 
brewers and hoteliers rose by 
8.7 per cent to £8.45m. There 
is a reduced surplus on disposal 
of properties and the profit 
before tax came to £8.96 m, an 
increase of 6 per cent over the 
1961-83 period. 

Earnings on the ordinary are 
diown at 5.09p (4.99p) and on 
the A ordinary at L02p (lp). 
The Interim dividend on the 
ordinary is L7943P (2.7089p) 
and ou the A ordinary O.S§89p 
(0.3418P). 

In their Interim report the 
directors state all three breweries 
produced satisfactory financial 
results, which is in large 
measure due to the very close 
control of costs and the main- 
tenance of profit ma r g ins . 

While the heavy investment 
programme in the North West 
outlets continues, ther e is no 
real sign of an upturn in beer 
volume sales. Wem Brewery's 
profits have held up well in the 
West Midlands and Ships cone’s 
net profit have 


HIGHLIGHTS 


Lex ■ looks * Plessey’s full-year figures which le- 

velled yesterday. At the pre-tax level the sroup is ahead 
from £lUm to £146m in the year to S 

injected another 25p into the share pneete ► 
column then goes on to examine Restate i of Jhe D«*jery 
sector in the light of a number of regional* who repwraa 
-yesterday lead by Greenall Whitley. Beer volume 18 -still under 
XSE? bS. thaotaMn cost-cutting; profits ******* 
holding their own. Finally Lex consents on 
movements In response to the opinion polls ahead of the 
election. a 


East 

G_ and J. Greenall, including 
the off-licence chain, and GW 
Hotels are recovering well from 
the effects of the recession. 
Cambrian Soft Drinks produced 
disappointing results largely 
because of the low demand, for 


mixers in the on-licensed trade 

and the cost of redundancies. 

However, the company is in- 
vesting in tho production Ofsoft 
drinks for the take-home trade 
and anticipates “much better 
results in the second half. 

The purchase of two more 
hotels In New Jersey and one 
in Connecticut has greatly 
improved the ecooonuos of 
operating the Treadway tons 
subsidiary in the U.S. There are 
now eight hotels owned by the 


rooms and the profitability of 
the U.S. hotel operation is 
.increasing significa n tly. 

In tiie leisure division profits 
have increased due to very good 
results from Stratton Auto- 
matics. the amusement m a ch ine 
subsidiary. ArrowsmKh Incurred 


a larger loss In the first six. 
mouths than had 'been antici- 
pated because of the measures 
of cost reduction taking longer 
to come through. ^ 

However, these are now taking 
effect arid the director* are hope* 
ful that Airowamtih will, achieve 
a profit in the summer and are 
optimistic about the future. 
They are confident that the' 
group will generate a sucoesfiil 
outcome for the current year. 
The half year's trading profit 

aHa, kuriui- ilnWavl. 


at! on, repairs, fatereet payable 
and redundancies. After tax u 
£3.08m (£2-72m) the net profit 
came out at £5 88m (£5.74m). 
For the previous 56 weeks the 
net profit was £L4m» after tax of 
£6.7lm. . 

See Lex 


Moriand rises | Young Brewery up £0.4m 


and pays 2p 

For the six months ended 
Much 31 1983 pre-tax profits of 
Oxfordshire-based brewer Nor- 
land & Co. rose by E8L876 to 
£883,158 compared with the 
same period last year and the 
net interim dividend is being 
stepped up by 0.5p to 2p per 
25p share. 

The directors say the results 
for the full year will depend on 
sales volume throughout the 
summer and that fct should not 
be assumed at this stage that the 
total dividend will be increased 
— 5p was paid for 1981/82 


Buckley’s Brewery 
falls to £870,059 

Despite an increase In turn- 
over from £10.35m to £1086 m, 
pre-tax profits of Llanelli-based 
Buckley’s Brewery dropped from 
£Lllm to £870,059 for the year 
to April 2 1983. First-half tax- 
able figures had slipped from 
£562.405 to £469887. 

After tax Of £177855 (£205870) 
yearly earnings per 25p share 
i declined from 7J.p to 5p. The 
dividend total however is raised 
to 2.45p (285p) net with a final 
of L7p. . 

HeavkreeBrewery 

lower at £215,737 ’’ 

Pre-tax profits of Exeter-based 
Beavitree Brewery fell from 
£290,029 to £215,737 for the six 
months ended April 30 1963 fol- 
lowing a £58,665 jump in interest 
charges to £83448 and a £33840 
(nil) loss by a subsidiary. 

Turnover moved ahead from 
EL8m to £1.93 m. Associate 
losses were reduced from £14892 
to £ 7,903. Interim dividend is 
held at 68p. The group has 
close states. 


TAXABLE PROFITS of toe sales and were struck after toe 
Wandsworth-based Young and £46,000 (nil) cost of the bonus 
Go’s Brewery increased from issue. Last year, there was also 
£184m to £2l22m for tlfe year (an additional contribution to 
ended March 31 1983 following the .pension fond of £200,000, 
the half-time rise from £L07m Mr John Young; the chairman, 
to £l.24m. Turnover rose by says that following Urge expen- 


£2.66m to £30.61m. 


diture on toe rebuilding and 


Stated earnings per 50p share extending of the. brewery, . the 
Improved from 13.9p to 1482p company will be concentre ting 
after a tax charge this time of on its retail side. Tbere-waa a 
£327,000. The total dividend is £300,000 rise in the amount 


effectively Increased 


(adjusted 38p) net; with a final 
of 2.5p. 


48p spent on its pubs last year. 


Mr Yi 
pany Is 


oung ado 
i looking 


adds that toe com- 
ing for more pubs 


DIVIDENDS ANNOUNCED 


Pre-tax profits included a gain to add to its chain of 138 and a 
of £82,000 (nil) on property number are under review. 


The Beauford Group 


RESULTS FOR THE YEAR ENDED 
31st DECEMBER 


Group profit before tax 
Tax 


Profit after tax 

Extraordinary item 


Profit for year 


1982 

fi 

667822 

228,763 

378819 

56,000 

328819 


1981 

£ 

355869 

185,145 

220,424 


220,424 


Earnings per share ....... 


Total dividends -per-share 


•’'Up 


Carte- Total Total 


Current of spending for 
payment payment div. year 


Allied Leather 3.75 July 6 3.75 58 5.5 

Stockhouse int Nil — Nil — 0.1 

Buckley’s Brewery 1.7 — 185 2.45 285 

J. Carr Int. 0.78 July 15 0.6 — 18 

Delyn Packaging 18 July 15 1 18 1 

Deri tend Stamping 28 July 22 53 5 73 

fidelity Radio 0.1 — 0.1 0.1 0J. 

Fine Art 18 June 9 18 3 3 

Greenall Whitely ...int 1.79 July 22 L71 — 3.69 

Heavitree Brewery int 6.6 July 25 6.6 — 23.6 

Philip Hill luv 53 July 27 485 73 685 

Jantar 13 July 27 13 13 1.5 

London Sumatra 6 July 7 6 8 8 

HAG Group int 8 Jnlyl 6 — 5 15 

Modern Engineers Nil — 1 Nil 2 

Moriand & Co. int 2 July 4 13 — 5 

Plessey 185f Jan 2 LM* 33* 287* 

Portsmouth & S tand ... 2.75 Aug 1 23 3.75 3.5 

Pyke Holdings int 13 — Nil -•* 23tt 

RHP int 03 July22 2 — 4 

Richards int 03 — 03 — 0.6 

Rowe Evans 0.6|| — 035 08 035 

Scottish Investment int 1.7 July 18 1.7 — 4.7 

Stockholders Iv. Tst int 1.75 July 8 L75 — 3.85 

Young & Co’s Brewery 23 — 2* 43 33* 

Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue, t On capital 
Increased by rights and/or acquisition issues, t USM stock. 
5 Final of not less than 9p for ec ast, f Payable on capital after 
scrip issue and share split || For nine months. *• Final of not 
less than 1.5p forecast on increased capita L ft For 15 months. 


From the statement by toe Chairman, Mr, G, Crawford: 

The year has been a successful one with turnover in- 
creasing by 39% to a record £73 miTHon. The pre-tax profit 
compares favourably with last year’s and is all toe -moire 
gra ti fy i n g when one bean in ■ mind the depressed state of 
the economy in general and toe engineering industry in 
particular. 

Conditions overall continue to be tough, and our expecta- 
tion is of lower profits for 1983. Looking beyond toe fanned late 
future, however, Z remain convinced that our company possesses 
expertise backed up by modern equipment on which we will 
be able to capitalise once the country returns to more normal 
trading conditions. X therefore, continue to look to the future 
with confidence. 

THE BEAUFORD. GROUP PLC 
GLECKHEATOS, WEST YORKSHIRE BOB SKY 


Granville & Co. Limited 

(formerly M. J. H. Nightingale & Co. Limited) 


27/28 Lovat Lane London EC3R. 8EB Telephone 01-62] 1212 


Over-the-Counter Market 


1982-83 
Hiflb Low 


Company 


142 120 All. Bril. Ind. Onf. ... 135 — M ' 4.7 7.9 1M 

158 117 to. Brit lad. CULS... 162 — 108 6.6 — _ 

74 37 Alrapmng Group 65 +1 6.1 9.4 18.6 18.6 

46 28 AmUtagn & Rhodes -.28 — 43 15.4 3.1 68 

345 197 Barrion Hill 345 ■ — 11 A 3J 14.5 18,3 

150 100 CCL 11 pc Conv. Pnsf._ 1*9 +1 15.7 ion 

zn 210 Cindlco Group 210 — 17.6 8.4 

86 45 Deborah Services ...... 45 -1 fin 133 3,0 8.0 

77 Frank Horiell 96 — — Z. 13 8.G 

Z?**Si!i e H £ r S?L Pr 0rd 87 — 8.7 9J! 10.5 11 J 

61 Frederick Parker 62 — 7.1 11A 3.9 6-2 

34 Geo roe Blair ............ 34 — — —53 13L3 

74 Ind. Precision Cl sting 3 75 — 7.3 9.7 9.6 12.1 


-j 9 nM * Yield Fully 

Price Change dhr.(p) % Actual raxed 


97*a 77 Frank Horsell .... 96 — — — 8.0 8 6 

« Z?**Si!i e H £ r S?L Pr 0rd 87 — 8.7 9J! 10.5 11 J 

83 81 Frederick Parker 62 — 7.1 11 A 33 6-2 

56 34 George Blair 34 — - “ si 12J 

100 74 Ind. Eracialon Castings 75 — 73 9.7 9,9 12 .I 


175 100 Isis Conv. Prof. ....... 175 +1 15.7 9.0 

ISO 94 Jackson Group ... 150 — 9.0 6J)- 3.9 77 

225 111 James Burroutib . — ^... 226 -1-2 S.6 43 ib a ia!a 

280 148 Robert Jenkins ... 148 — 20.0 13 ]b 143 23.5 

83 54 Scnrttons "A’ 67 — 5.7 8.5 8.7 10.5 

167 110 Tordsy & Carlisle .... 112 — n .4 iq.1 54) 8 6 

29 21 Unlloclr Holdings 26 — 0 . 46 li — _ 

86 64 Walter Alexander 69 — BA 9A 4A 7 1 

270 214 W. S. Yeates - 265 — 17.1 6J 4* l'} 

Prices now svsilabis on Preslal page 48146. 



The Lombard 
14 D ays Notice 
Deposit Rate is 


10 % 


Lombard North Central PLC, 
1? Bruton SL, London W1 A 3DH. 

For details phone 01-409 3434 


-'ll 


STAR EUROPEAN 
FINANCE N.V. 

LOAN OF FFR MOJMCMWO 
8% 1973/1988 

Bondholders are hereby Informed 
that the FFr 11,000,000 inatalment 
due lor redoniplion on June IS, 
1993 hes bean entirely met by 

S urehaset on the market. 

uiatonding amount after this sixth 
amortisation: 

FFr 50,000.000 

The Fiscal Agent 
CREDIT LYONNAIS. LUXEMBOURG 


LADBROKE INDEX 
703-707 (+2) 
based on FT Index 
Tel: 01-493 528L 


Sales - up 7.6% at £40,306,000 
O perating Profit - up 11.4% at £1,788 


Bookwise - A satisfactory year in changing 
market conditions. 

Books for Students - Progress on all fronts. 

Websters Bookshops - Further growth. 

Felix Learning Systems - A major development 
in training and communications. 

THE WEBSTERS GROUP PLC 

Copies of the Annual Report are available from The Secretary; Tbe Webstere Group PLC.Onsk>w Haun» 
60-60 Saffron Hitt, London EC1N SAY. Telephone: Oi-031 B871. • 
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MINING NEWS 


New gold area will give 
Randfontein longer life 


BY GEORGE MiLUNG-STANUEY 

SOUTH AFRICA'S oldest pro- : 
during gold mine, JEUudfonftdn 
Estate, plans to turn to account 
an area . adjacent' to the 
present property which win 
prolong, the life of the operation i 
until well into the next century. 

The mine celebrates the 100th 
anniversary of the start of mill- 
ing In just six years,, although 
production from the original 
Randfontein section was replaced 
with one from the Cooke section 
in 1974. 

Randfontein plans to bring in 
the new area, to the north-east of 
Cooke, as a' gradual replacement . 
for Cooke as the latter winds 
down over the next 14 or 15 
years.' ' 

The mine’s interest in this 
area has been known for some 
time. Yesterday the group 
revealed that it has reached 
agreement to acquire the ! 
mineral rights on the areas of 
interest in return for the issue 
of 700,000 new shares in Rand- : 
fontein Estates. 

The recipients include 

Johannesburg Consolidated 1 
Investment (“ Johnnies ”), Rand- , 
fontein's parent company, < 

which will receive 532342 1 
shares. - 1 

The remainder will be divided } 
between - ..Anglovaal . (55,032 

chares), New Witwatersrand , 
(87369 shares) and South Roode- < 


poort Main Reef Areas (24,257 
shares). 

The new area is roughly 
triangular in shape, bounded on 
one site by the Cooke section, 
on the second by the Durban 
Deep gold mine, and on the third 
by the Black township of Soweto. 

It includes the bulk of the old 
South Roode poort gold mine. 

The cost of Randfontein 's 
acquisition of title to the 
ground, which measures 3,056 
hectares, was around R 127.4m at 
the time the agreement was 
signed, or about £74m at yester- 
day’s London closing ' price for 
Randfontein of £205.5. 

Randfontein win ' need to 
spend a further K375m (£223m) 
to bring the area to its planned 
initial throughput Of 50.000 
tonnes of ore per month by 2987. 
Mr Doug Stevenson, finance 
director of Johnnies, said yes- 
terday. 

An additional R300m will be 
required to bring the mining 
rate up to the eventual target of 
300,000 tonnes a month. 

There will be substantial tax 
savings against the total capital 
cost of bringing the area to pro- 
duction, as was the case recently 
with the development of the 
North Driefonbein and Erfdeei/ 
Dankbaarheld areas. 

This is because capital expen- 
diture in the new area ran be 
offset against the profits of the 


International round-up 


HIGHER GOLD prices and 
increased production have helped 
Canada's Dome Mines to achieve 
net profits of C$24.7m (£13m) 
for the first quarter of this year, 
compared with less than 
C$200,000 in the opening three 
months of 1982. 

Mr Malcolm Tascbereau, presi- 
dent, attributed the improvement 
to a 29 per cent rise in the 
amount of gold produced to 
112,174 ounces, an increase of 30 
per cent in the average price 


received per ounce, a redaction 
in the company's share of the 
losses of Dome Petroleum, and a 
gain of C$13.6m on the sale of 
Dome's stake in Denison Mines. 

Bullion revenue was C$6&3zn, 
compared with C$37 ,6m last time. 
■¥• * * 
Canada’s Campbell Red Lake 
Mines, the country’s biggest gold 
producer and a subsidiary of 
Dome Hines, recorded net 
profits of CSlRSm (£9.6m) in the 
first quarter of 1983, against 


Wells Fargo Limited 

Summary of 1982 Annual Report 


Balance Sheet 



1982 

eooo 

1981 

£000 

Shareholders Funds and Subordinated Loan 
Deposit U abilities and Current Accounts 
Other Liabilities 

16JB9 

17SL232 

10476 

IlilfiO 

199.258 

8fi95 



219,01* 

Cash and Shortterm Funds 

Loans and Advances 
. Fixed and Other Assets 

115822 

74.089 

1&376 

160585 
50.868 
.7561 . 


205JS7 

219014 

Profit and Loss Accouit 


Profit before Tax 

Taxation 

ZJU2. 

1A13 

2.936 

1J554 

Profit a KefTax 

2£29 

1.382 


Executive Directors: - . 

The RItfit Hon. Loni ShorfWd - Chairman 
WJD. Wright - Vice Chairman 
A dagfi AlessamM - Managing Director 

SA-Baad- Syndications T.Qokulsing- Capital Instruments 
J. NoHon - Foreign Exchange, Fundtog 
J. do La ChauvMem - Western European Marketing 
D.OJL Hewitt - Investment Advisory Services 
Copies of the 1982 Annual Report can be obtained from:- 7Ae Secretary. 
Welts Fargo Landed, Winchester House, 30 London Wall, London EC2M5ND. 



C$8.7m a year ago. 

Earnings per share came out 
at 38 cents, up from IS cents 
last time. 

Bullion revenue rose to 
C$29.4m from C$21.9m, with the 
average price rising to C$567 
from C$427. 

Production rose to 51.948 
ounces, against 51,436 ox. Net 
profits included a gain of CSfiSm 
from Campbell’s share of the 
sale of Dome Mines' stake in 
Denison Mines. 

+ * 41 

Sigma Mines (Quebec), a gold- 
producing subsidiary of Dome 
Hones, has turned in net profits 
for the first quarter of CSS.lm 
(£2. 7m) compared with C$L6m 
in the corresponding period of 
1982. 

Increased production and the 
higher gold price were largely 
responsible for the better per- 
formance. , 

* * * 

An accident over the weekend 
at the. Nol. 3 shaft of South 
Africa’s President Brand gold 
mine bis reused- irreparable 
damage -to ' the- rock hoist. A 
replacement hoist will take 
about four months to install and 
commission. 

The mine, part of the Anglo 
American Corporation group, 
estimates that this year's gold 
output will he only marginally 
below forecast. 

* * * 

Canada’s Starrex Mining Cor- 
poration reports that drilling at 
its 50 per cent-owned Star Lake/ 
Waddy Lake gold prospect in 
Saskatchewan has identified 
economic grades of gold 
mineralisation. Drilling is to 
resume in mid-June. 

Operator for the project is 
the state-controlled Saskatche- 
wan Mining Development Cor- 
poration. 


NOTICE 

Coca-Cola International Finance N.V. 

10%% Guaranteed Notes Due 1988 

Pursuant lo the Fiscal and Paying Agency Agreement dated as of 
Cola International Finance N.V, a Netherlands Ant, lies corporation (the Wr">. Tbe Coca-Cola 
Company, a Delaware corporation, as Cnarantor, and Morgan Guaranty Trust Company of New York, 
as Fiscal Agent (the -Agreement") , uuder which the above-referenced Notes (the Notes ) were 
issued, notice is hereby given that: ,, . 

(n) In accordance with the terms of the Agreement, payment of the Fujal InMallinent (bemg 75% 
of the wsae price of the. Notes) is due and payable no laier than 2:00 p.ra. London Time on 
June 1, 1983 in U.S. Dollars in immediately available funds; 

(b) No payment of live Final Installment made after the Juno I, 1983 due date will 1* accepted 

unless accompanied by a further payment representing interest accrued on the amount or such 
payment at a rate of per annum from June 1, 1983 to the date on which such payment 

(c) On June 16, 1983, the obligation of the Issuer to accept payments of die Final Installment shall 

fd) ON AND AFTER JUNE 16. 1983, IF THE FINAL INSTALLMENT SHALL NOT HAVE 
(d BEEN PAID IN ACCORDANCE WITH THE TER MS OF TI1EAOREEM ENT IN REbPECT 
OF ANY NOTE. THE ISSUER MAY RETAIN THE FIRST INSTALLMENT (BEING 25% OF 
TH E 1 SSUEPR ICEOFTHE N OTES ) PREVIOUSLY PAID IN RESPECT OF SUCH NOTE 
AND ^ILL HAVE NO OBLIGATION TO REPAY SUCH FIRST INSTALLMENT OR JO 
PAY INTEREST THEREON FOR ANY PERIOD PRIOR TO, INCLUDING, OR SUBSE- 
QUENT TO JUNE 1,1983. " _ 

Arrangements should be made with Morgan Guaranty Trust Company of New York, Brussels 
as Operator of the Euro-dear System, or CEDEL SLA. in onler to assure timely payment of the Final 
In stallm ent- 

By: COCA-COLA. INTERNATIONAL FINANCE N.V. 

Dated: May 25, 1983 


Insurance Corporation of Ireland 
trading results show marginal reduction. 



Profit before tax 
Profit after tax 

Premium income alter Reinsurance 89.367.000 I 66.924,000 

Transfer to General Reserve 3,532.000 J 4.012,000 

Total Dividend 1Q,631p | 10.631p 

Extracts bpm Review by Chainnjn Mr Peny Greer cfcniatedwtti Report and Acewns tori 96Z. 


1982 

IRE 

8323.000 

5316.000 


1981 

«£ 

8367.000 

5.490,008 


only a marginal reduction on the year 1 981 , vduch itself was the most profitable year ever recorded by your 

company. 

Capital and Free Reseives ot tfie parentoompary-86% of non-fife premium income after re-insurance. 
Gross premiums IRE249395.000 - 62% written in our offices and agencies outside Ireland. 
Employers’ Liability and PubfcUabffity cost ot claims began to escalate beyond the rate of inflation due 
to (he senous backlog of cases awaiting trial in our Courts, the introduction last year of a VAT. on 
professional fees, and the introduction of liability lor merest on 

damages by Itw Courts Ac! 1981.” INSURANCE tfnj) 

CORPORATION ^ II ' 

The Secretary, The Insurance Corporation of Ireland Limited, Burlington Hous« Buffington Road, Di4rtin4. 


COMPANY NEWS 

Little change 
for Brockhouse 



existing operation. 

Mr Stevenson said Randfon- 
tein hopes to be able to fund the 
after-tax capital cost of the ex- 
pansion out of the distributable 
earnings of the present opera- 
tion, but this of course will de- 
pend on the trend of Randfon- 
tein’s earnings over the next few 
years. 

This, in turn, depends on the 
geld price, and Mr Stevenson 
said be could not rule out the 
possibility of a rights issue to 
raise foods at some point. 

In any event, Randfontein’s 
ability to pay dividends wfU be 
restricted to some degree for 
the foreseeable future, although 
Mr Stevenson pointed out that 
the burden at capital spending 
for tbe first phase will be fairly 
light over the next couple of 
years. 

The years 1985, 1986 and 1987 
will see the heaviest spending 
on the ipitial development, and 
the pace at which the new area 
is taken to full production of 
300,000 tonnes a month will 
depend on the .prevailing econo- 
mic circumstances. 

The new area contains an 
estimated 44m tonnes of Kimber- 
ley reef, grading an average of 
6 grammes of gold per tonne, 
and a further 17m tonnes of 
Sooth reef with an average of 
10 grammes. It will have an 
economic life of at least 30 years, 
and possibly much longer. 


I THE FIRST six months for 
1 Brockhouse were virtually static 
with sales and losses emerging at 
almost tbe same levels as those 
reported for the interim period 
last year. 

The directors say the pattern 
of business was patchy but an 
underlying gradual improve- 
ment is now evident — foe group 
has interests in engineering, 
transport, building and materials 
handling and equipment manu- 
facture. 

Sales, cover in g the half year 
to March 31 1983, totalled 

£30 .38m, compared with £3033m, 
and at the pre-tax level a deficit 
of £795,000 was incurred, against 
a previous £814,000. 

There is again no interim 
dividend — a nominal O.lp per 
25p share was paid for J >81-82. 
Stated loss per share for the six 
months came through at 7R8p 
(7.58p). 

Apart from Brockhouse (Cen- 
tral Africa) the oversees com- 
panies held up well. The 
Canadian company suffered most 
from tbe world recession but is 
recovering more strongly than 
expected. 


At home mixed fortunes were 
experienced with tbe steel divi- 
sion still suffering from low 
demand and cheap imports 
coupled with disrupted overseas 
markets. 

Other divisions reflected some 
improvement which the directors 
say should continue through the 
second six months. 

The loss for tbe opening half 
was strode after taking account 
of interest charges £294,000 
lower a i £719.000. 

Tax for the period took 
£556,000 (£475,000) with tbe UK 
take up from £43.000 to £98,000. 
Minorities accounted for a same- 
aacin £4,000. 

Redundancies, mainly in the 
castings and forgings division, 
amounted to 143 and cost in total ' 
£169,000. Non-recurring reorgan- 
isation costs totalled £51,000 and 1 
bad debts £81.000. 

In accordance with SSAP 24 
Brockhouse (Central Africa), 
Zimbabwe, has been excluded 
from the results due to severe 
restrictions which significantly 
impair control over this sub- 
sidiary’s operations for the fore- 
seeable future. 




Spencer Clark profitable: 
rationalisation completed 



year ended 31st December 


1982 

1981 


£000*5 

£000 ‘s 

Turnover 

21,257 

19,851 

Operating profit 



Insurance 

4,501 

4,179 

Other 

180 

32 

Group overheads 

(596) 

(570) 

Share of profits of associated 



companies 

230 

188 

Group profit before taxation 

4,315 

3,829 

Taxation 

2,190 

2,056 

Group profit after taxation 

2,125 

1,773 

Extraordinary items 

447 

75 

Group profit after extraordinary items 

1,67B 

1,698 

Transfer from non revenue reserves 

— 

30 


1,678 

1,728 

Dividends 

970 

882 

Retained profit transferred to reserves 

708 

846 

Earnings per share 

24D9p 

20.1 Op 


FOR THE first time in two and 
a half years, Spencer Clark 
Metal Industries is moving into 
profitable trading. 

In the first half to March 31 
1983 tbe trading loss before tax 
has been cut from £389,000 to 
£265,000, and is being reduced 
further. 

Rationalisation and reorgani- 
sation costs of £168,000 tikes the 
loss before tax up to £433,000. 
Turnover was almost maintained 
at £4£Sm (£A22m). 

The directors report that over- 
heads have been reduced sub- 
stantially with the completion of 
the rationalisation programme. 

Any upturn “continues to be 
elusive," particularly for the 
agricultural, engineering and 


aerospace materials. But good 
progress has been made with the • 
stainless steel construction in- 
dustry products, and the North 
American subsidiary is fulfilling 
its early promise of both increas- 
ing business and opening up 
opportunities for the futre. 

In 1981-82 the group incurred 
a loss of £875,000 and the year 
before £629,000. The last divi- 
dend was an interim of 0.4p paid 
in July 198L 


ROWNTREE 

The Rowntree Mackintosh 
acquisition of Laura Secord, tbe 
Canadian confectionery business, 
has been completed. 


London United Investments P.L.C. reports that 1982 was another successful year 
for the Group. 

Pre-tax profits rose 12.7% to £4,315,000 and a final dividend of‘6p per share will 
be paid on 1st July, 1983 which together with the Interim dividend of 5p per share 
already paid totals lip for the year. 

The Group has also announced a 1 for 3 Rights Issue of 2,940,640 shares of 20p 
each at 175p per share to raise approximately £4.9m net of expenses. The new 
shares will not rank for the final dividend for the year to 31st December, 1982 but 
will rank for the interim dividend to be declared in September 1983. 

C»pfes ot the Report and Accounts and of the Rights Issue circular may be obtained from 
the Secretary at 12/13 Ume Street, London EC3M 7AA. 


TMsodrenisemenr is published by Thomas Tilling pic, whose directors (Including those who haw delegated detailed supervision ofrhlsadventsemenr) have taken all reasonable care 
to ensure that the facts stated and opinions expressed herein are fair and accurate and each cf the directors accepts responsibility accordingly. 

THcon 

is Thomas Tiffing 


a Five star 
service to the 
building and 
construction 
industry 

THcon to one of ihe terpen building services 
groups in the United Kingdom end U.S.A. 

Our wide range of construction materials 
covering quarrying, concrete, mortars, plasters, 
bricks. Mocks, roads and roofing is backed by 
a ffua star team and five star sarvfc*. 


• 1 i 

' { V ; «. wf- — 
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five star team-five star service 

1U90N UMTED. Conyogtara HH. bmoraigli. North hUM HCS SAY. Tot Itono n w (00331 882841. TObc 5TSB7. 


Tilcon isoneof Britain^ largest 
producers of aggregates, 
providing materials and services 
for road building, construction 
and other uses: it has similar 
operations In the north east of 
the USA. 


Thomas Tilling 


The sum of our parts makes us strong 

Builders' Merchanting. Construction Materials and Services. Electronic Equipment and Supplies. 

Energy Equipment Health Care. Electrical Equipment Distribution. Insurance Manufacturing Engineering 
Furniture. Publishing Textiles. Tiles and Pottery. Japan Trading. 
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From June 1st 


21 Golden Falcori flights 


a week to the Gi 



Daily from Heathrow to Bahrain at 10.00. 
Daily from Heathrow to Dubai at 10.00. 


Daily from Heathrow to Doha atlO.OO via Bahrain 
and directat 19-00 & 21.00. 

Daily from Heathrow to Abu Dhabi 
Daily from Heathrow to Muscat 


From June 1st well he giving you die pick oidaily 
daylight and overnight flights from London Heathrow to 
the Gulf. With twenty one flights in all to dux**.* from 
every week. 

And. of course, much more to enjoy on die wav too. 

Fly First Class i irCkildcn Ecorx wnyfon < me t jf ixit 
Golden FSdcuiVTriSiais and you’re treated as an honoured 
guest. 

VCIth tlic widest possible choice of complimentan' 
refreshments. 

Free entertainment. 


And food prepared lo a. standard honoured hy the 
•worlds most exclusive gastronom ic society - La Cnainc dcs 
RfttLsscurs. 

■ For more information call your travel agent or Gulf Air, 
73 PICCADILLY, LONDON VFIV 9HF. 

TELEIHONE: ( ) l-4( 19 1051 
BIRMINGHAM 02 1 -<*32 59* l 
NL^NCHESTEROfd-«32iXi77 '8 
GLASGOW f)4 1 -248 638 L or 


KEY PRESTEL 223913 


GULF AIR 



MlDHMI AMMAN 4THtl* MH»MN BANGKOK WJT BOMBAT CATO COtOMO DUH 0HAHUM DOHA DUBAI HONGBTNO 
JUJCAn KAlACH RWU IAB4ACA lonoon mama mmcai mb RASM 0UWAH MLAIAH U1ABW1 IW« 


Spread your wings 


BUSINESS LAW 


Airline liability confusion 


BY PETER MARTIN AW) JOHN BALFOUR 


THE DECISION of the Court of Ap- 
peal in Goldman v Thai Airways 
International Ltd 1 earlier this 
month drew attention to the appli- 
cation of the Warsaw Convention* 
to international air travel aid re- 
minded us that the liability of an 
airline was usually severely limited. 

Mr Goldman's bads was broken 

crossing a patch of severe turbu- 
lence on a flight from London to 
Bangkok; damages were held to be 
restricted to the convention's pas- 
senger liability limit of 250,000 gold 
francs (as to the value of which, see 
below). 

Although bis case demonstrated 
the current inadequacy of the lim- 
its, it did not concern, and hence did 
not itiyl p iff the •difficulty, and re- 
sulting confusion arid uncertainly, 
now widely experienced in the esta- 
blishment of die correct local- 
currency equivalents of the conven- 
tion's gold francs. 

The principal purpose of the lim- 
ited liability established by the con- 
vention was to protect as infant In- 
dustry from disastrous and possibly 

uninsurable datai. To ensure, so 
far as practicable, uniform transla- 
tion of these compensation ptyiite 
throughout the world they were ex- 
pressed in “francs," defined as cur- 
rency units of 65.5 milligrammes of 
gold of fineness 900/1000. 

So kmg as gold was used as the 
common denominator in the inter- 
national monetary system, this ob- 
jective was generally attained. 
Since April L 1978, however, when 
gold was demonetised, the problem 
of how properly to convert the con- 
vention's gold francs has arisen 
acutely. 

To anticipate the problem, most 
of the parties to the convention met 
in Montreal in 1975 and signed four 
additional protocols to it, which sub- 
stituted far the gold franc the Spe- 
cial Drawing Right, the internation- 
al monetary unit of account created 


by the IMF in 19®. None of these 
protocols, however is yet in farce 
anywhere. So the convention's gold 
francs prevail as its units of ac- 
count, and conversion problems 

ahramH 

Courts faced with the problem in 
various countries have, oddities 
apart, favoured one of three main 
approaches: to take the current lo- 
cal market value of KL5 milli- 
grammes of gold of fineness 
600/1000 as a base; to take the last 
offi c ial parity of the local currency 
(or sometimes the dollar) in terms 
of gold: and to take 15 gold francs as 
equal to 1 SDR, as they were on 
March 31, 1978, the last occasion on 
which an SDR had a fixed gold val- 
ue Each approach has attained re- 
putable authority with even courts 
within a single country seeking fa 
• differ. 

The issues were emphasised by 
the U.S. Court of Appeals for the 
Second Circuit in the cargo case of 
Franklin Mint v. TWA- on Sep- 
tember 28, 1982. The court, finding 
itself unable either to adopt any of 
the three solutions usually can-, 
vassed or to select a hew solution, 
haM that the relevant convention 
limit (of 250 gold francs per kilo in 
the case of cargo) was therefore un- 
enforceable. Whether the decision 
of the Supreme Court on appeal can 
resolve the uncertainly remains to 
be seen. As the Court of Appeals 
certainly implied, a legislative solu- 
tion is called for. 

The opportunity for such a soiu- 
■ tion in the O.S. arose in March 1983 
when the US. Senate debated the 
question of the ratification of the 
Montreal Additional Protocols, but 
the two thirds majority required 
was not achieved,- principally- as a 
result of anti-limitation lobbying. 
The result in the U.S. is therefore 
uncertainty as to which conversion 
method applies or even whether 
any limits now apply at alL 


Air law is not a universal disci- 
pline, although to a -large extent 
regulated by various -international 
conventions. Hie interpretations in 
<*nrh jurisdiction are in that 
jurisdiction alone; they may have 
some persuasive effect elsewhere, 
bat not always. The approach of the 
UK fa conversion is quite different 
from that of toe US.' 


Conversion of convention limits 
was not raised in the Goldman 
case and has never been litigated In 
England: Sterling equivalents here 
are statutorily prescribed, on the 
basis of the SDR solution, by orders 
made under the Carriage fiy Air Act 
1961 by the Secretary of State for 
Trade. The latest came into opera- 
tion on May 9, 2983 and provides 
that the equivalent of 250,006 gold 
francs (the passenger liability limit) 
is £11.799. 

Hie severity of toe convention's 
limits has been mitigated to a cer- 
tain extent by “special contracts" by 
which the convention allows an air- 
line to agree a higher limit of liabili- 
ty- 

Special contracts of $75,000 (in- 
clusive of costs) for passenger lia- 
bility have been mandatory since 
1966 far any airline entering, leav- 
ing or making a stopover in the U.S. 
Since 1975 the adoption of a special 
contract has been a condition of toe 
grant of a UK air transport licence. 
The figure required is now 100,000 
SDRs (approximately £704)00 and 
the same as toe passenger liability 
limit in UK domestic carriage). A 
special contract on toe part of Thai 
Airways International was conspi- 
cuously absent In toe Goldman. 
case, although many non-UK air- 
lines have bog since adopted them. 


It was suggested in both the Pear- 
son Report* and a leading article in 
_The Times on May 11 that toe UK 
might follow toe ILS. lead and de- 
mand that aH foreign airlines enter- 


ing or leaving the UK adopt a spe- 
cial contract at 100,000 SDRs, . 

That would lead to some local Im- 
provement but sot, of course, to a 
king-tens international solution. 
An international solution can only 
be obtained by fresh International 
agreement on toe fundamental 
questions - toe existence of Emits, 
their levels and the units to which 
they should be expressed. The pros- 
pects of reaching such agreement 
me not, however, great, due to 

marked differences of opinion be- 
tween toe more and less developed 
countries and an irrational fear in 
.- toe latter that insurance cover far 
higher levels might be too expen- 
sive far their airlines to maintain. 

In the meantime the. existing re- 
gime, if it can still be so described, 
prevails by default, uncertainty 
reigns, and international const sten- 
cy- one of the basfcjnnposesof the 
original convention -has been last 
Whatever the alternatives, the pres- 
ent mud dl e is agd unat- 

tractive. 

If international -agreement can- 
not be readied, the initiative lies 
unto the more developed countries 
- either to -fallow the lead of the 
U.5. by demanding special con- 
tracts from airlines (preferably at a 
minimum of KML00Q SDBs) - OT to 
go further and abandon the conven- 
tion’s limits entirely, while retain- 
ing the choice of law, jurisdiction 
and time-limit provisions which are 
its other and most valuable fea- 
tures. 

■The authors am soffdtors practising 
at taw In London 
'ThaTknaa, May 7. 1983 
•The Convention tor the Unification of 
Certain Rules Rotating to International 
Carriage by Air signed at Warsaw. Oc- 
tober 13; 1929. es. emended fin the 
case of most countries) at 77m Hague. 
September 28. 1955 
3 690 F. 2d 903 (2d Or. 1902} 

" Report of the Royal Commission on 
CM Ltattity end Compensation for 
Personal Cmnd 7054, 19FS 


Acas decision on Ford worker expected 


BY BRIAN GROOM, LABOUR STAFF 


THE FATE of Mr Faui Kelly, the 
25-year-old Ford assembly worker 
whose Hismisqil far-alleged vandal- 
ism caused a month-long strike at 
Halewood, Merseyside, is likely to 
be settled today. 

A three-man inquiry, set up un- 
der the auspices of toe Advisory, 
Pn noil inti nn and Arbitration Ser- 
vice (Acas) when the dispute ended 
seven weds ago, is believed to be 


ready to make its recommenda- 
tions, which are binding on bqfa 

company - and Iiniqnft. 

It is widely expected within toe 
motor Industry that the inquiry will 
support Ford’s allegation that Mr 
Kelly deliberately bent an 86p in- 
strument console bracket Inside a 
GL mndri Escort on February 23. 

However, most observers believe 
the panel will try to spread the 


blame, as is usual in such inquiries. 
It is possible the inquiry could sug- 
gest that- sacking was too serious a 
punishment far the offence, espe- 
cially as Mr Kelly's . only previous 
misdemeanor in four years was 
poor timekeeping. 

. Mr Kelly is suspended on basic 
pay pending toe outcome of the in- 
quiry. A rating that .te was guilty 
but should keep hi* job would risk 


satisfying no-one, and it is hard to 
see how Mr Kelly could continue 
working at Halewood with the stig- 


ma. 


Alternatively, a ruling that he 
was innocent would be a serious 
embarrassment to Ford, which 
stock firmly to its belief that he was 
gidlty, through five appeals and a 
strike costing £8Qqa worth of pro- 
duction. - 


A fast, clear solution 

to an old 


“W 


ine is light held together by lkjuidJ^ 


wine -making problem 


of all wine-makers to produce brilliant, dearwme. 

In the past, wine sediments were removed by long storage in 
barrels, with frequent decanting. Today’s wine-makers use more 
efficient methods such as centrifugal and fUtering techniques. . 

Yet one clarity problem has remained unsolved until now: the 
presence of small tartaric crystals in the bottle. Today’s wine 
production techniques do not allow enough time for these crystals to 
form before bottling - with the risk of later precipitation in the bottle. 

Until now, the only way to overcome this problem was to store 
the wine in huge tanks at low. temperatures - a costly 

process, extremely wasteful of energy, which 




held up the sales of large quantities of wine for several weeks. 

It is a problem with which wine-makers no longer have to contend, 
thanks to Crystalflow, a wine treatment technique pioneered by 
Alfa-Laval. 

Wine is transferred through heat exchangers and cooled in stages to 
just below its freezing point. This changes a small proportion of die wine’s 
water content into ire, concentrating the crystal components into the 
remaining, more alcoholic, liquid- These new conditions force 
crystallisation to take place within 90 minutes, after which the ice Is again 1 
melted. The tartaric crystals can then be removed using centrifugal force 
and stable, crystal free wine is produced. 

Crystalflow is unique, requires no additives and thanks to its built-in 

heat recovery, saves energy. It satisfies even EEC, the world’s most 

stringent, wine making regulations. Today, the process is used in three 
continents: Europe, North America and Africa. 

Crystalflow is just one example of pur innovative approach to 

business. We don’t expect the 


The Growing World of Alfa-Laval 
Alfa-Laval employs 18,000 people in 
35 countries and its annual turnoveraf 
USS 1 ,100 million (a 13% Increase over 1981) 
represents 10 consecutive yeas of growth. . 

87% of this turnover was derived from sales 
outside Sweden. Over the past five years, 
dividend growth rare has averaged LL1%. 
Today Alfk-LavaFs products and processes are 
sohing problems in 125 countries and in over 
170 industries - from energy production, 
environmental control and food processing to 
resource recovery agriculture and chemical 
engineering. 


world to come to us. Instead, 
we go out tothe world with 
new and often dazing 
applications for our 
wefl-proven product lines. 

That way we can open uj> new 
markets that other companies 
only dream about And we do. 


OC ALFA-LAVAL 


Europa ■ Amricas ■ Middlt East ■ Africa ■ An ■ Australasia 


For a closer look at the world of Alfa-Laval, please write to: 

Public Affairs Group Staff, Alfa-Laval AB, PO Box500, S-147 OOTumba, Sweden. 



Creating new markets from great ideas. 
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Dutch lose shine of prosperity as natural gas sales slump 


BY WALTER ELLIS IN AMSTERDAM 


FOR TEARS the Netherlands has 
managed to exude on aura of solid 
prosperity and social waHbeing in 
almost equal measure, but today 
that image is suffering a severe eco- 
nomic buffeting. 

Unemployment is running at a 
rate of 15 per cent, and in an at- 
tempt to restrain toe budget deficit, 
the Centre-Right Government has 
been forced to introduce major cuts 
in social services - a process which 
has prod uced Sharp divisions in the 
ruling coalition of Christian Demo- 
crats and liberals.' 

Central to the country’s economic 
difficulties is a dramatic slump in 
sates of natural gas from the huge 
Dutch ofehore fields because of in- 
ternational recession and energy 
conservation. 

The respected NRC Handels bl ad 
has even described the country as 
the “new sick man of Europe.” 

But first the good news. Inflation 
is extremely low - just over 3 per 
cent - and is set to drop to 2 per 
cent by December. The guilder is 
strong, and interest rates, though 
und e r some pressure, are sharply 
down on 1982 levels and the surplus 
on the current account of the bal- 
ance of payments fills year is ex- 
pected to be around FI lObn 
(S3-6bn). 

Mr Ruud Lubbers, who leads the 
current Centre-Right coalition of 
Christian Democrats and Liberals, 
told an eager audience of bunding 
contractors last month that indus- 
trial output in toe Netherlands this 
year would stabilise and that the 
level of investments would rise 
slightly. He also saw interest rates 
resuming their downward trend as 
inflation dropped. 

The Netbieriands, he said, re- 
quired the benefits of a general 
world recovery if its position was to 
improve this year, but toe bottom, 
point in the recession had at least 
very nearly been reached. 

Mr Willem Duisenburg, governor 
of the Dutch central bank, has also 
warned recently that the Dutch can- 
not expect their position to improve 
without an overall international up- 
turn. 

He forecast that the recovery 
would start in the Netherlands in 
1984 and felt that if the Govern- 
ment stuck to its policies, toe coun- 
try would be able to embark on re- 
covery from a “not unfavourable po- 
sition. 11 

The bad news is that unemploy- 
ment Is currently runnin g at nearly 
15 per oent, according to EEC caka* 
lations, and* at 18.5 per cent fiy * 


Dutch evaluation. The dole queues 
are. moreover, leng thenin g at a 
faster rate than anywhere else in 
the EEC, and young people are the 
worst affected of alL Fully 35 per 
cent of the labour force under the 
age of 25 are unable to find work, 
compared with 28 per cent in Brit- 
ain and 25 per cent in West Ger- 
many. 

Partly because of the high costs 
of u n e m p lo yment, but also because 
of an unexpectedly severe drop in 
its income, toe Government, which 
took office last November, has been 
forced to make savage cuts in the 
fabric of social welfare and has in- 
troduced savings in toe state bud- 
get this year so far of no less than 
FI 15bn (S5.4bn). Even so, the bud- 
get deficit continues to rise and the 
present prospect is for a shortfall 
equivalent to 125 per cent of na- 
tional income. 

On the industrial front, bankrupt- 
cies remain at all-time lev- 
els. Some 8,000 companies went out 
of business last year and a larger 
number is expected to go bust in 
1983. A majority of those surviving, 
traditionally used to heavy levels of 
re-investment from profits, have 
had to cut back substantially on the 
purchase of new plant and equip- 
ment 

Economic growth this year, ac- 
cording to Mr Duisenberg, will be 
between 0 and 05 per cent against 
2-3 per cent for West Germany, 2 
per cent for France and toe UK and 
4 per cent for the U.S. He blames 
lagging g rowth on the relatively 
poor equity position of Dutch trade 
and industry and pan ted out tM 
balance sheet ratios had deterio- 
rated in the Netherlands more than 
elsewhere. 

Yet both Mr Lubbers and Mr 
Duisenberg believe that a recovery 
is on the cards. Neither, however, 
doubts the wm gnttnrtA of the tank 

ahead. 

Central to toe Government's di- 
lemma Is the dramatic slump in 
sales of Dutch natural gas. The vol- 
ume traded last year fell by 12 per 
cent, to a 10-year low of 705bn cu- 
bic metres, and there is very little 
chance of any improvement in 1983. 
Gas, first discovered in large quan- 
tities in the 1950s, has been a main- 
stay of Government revenue for 
many years now, and last year pro- 
vided almost 15 per cent of Govern- 
ment spending. 

But Mr Herman Ruding, the Fi- 
nancial Minister, told parliament 
last month during fire presentation 
of his latest, swingeing budget, that 
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SWITZERLAND 

SURVEY 

The Financial Times wishes to apologise 
to its readers and to the advertisers 
within the Switzerland Survey 
for moving the survey from today’s 
issue to Monday 6th June Issue 


gas revenue this year was set to 
drop FI 1.75bn below the total fore- 
cast last September. By 1986, he 
added, the gas income could £aS fur- 
ther still, adrift by FI 6bn on Sep- 
tember's official forecasts. 

There have been many economic 
blows to state planning in the last 
few years. The deterioration in toe 
position of gas remains, however, 
flip dngip most intractable prob- 
lem, because the gap it leaves is 
proving the hardest to filL 

Sales of Dutch gas have fallen for 
the simple reason purchasing 
countries - principally West Ger- 
many, Belgium and Italy -have em- 
barked on major energy saving pro- 
granunes. 

Oil prices, have of course, also 
fallen sharply, making oil that 
much more competitive and, In toe 
longer term perhaps, patting pres- 
sure on the prices charged for gas. 
The warm q«mrru>r of 1982 did not 
help either, but even if this summer 
should prove cool and wet, further 
decline Is expected. 

In the longer nm, Holland's gas 
reserves (which toe 'Dutch believe 
wQl last for the next 55 years at pro- 
jected rates of extraction) remain a 
strategic asset of great value. 

Indeed, the Dutch are even im- 
porting small quantities of gas 
the msel ves in onler to hold on to 
their major reserves. Yet the loss of 
income resulting from the present 
world recession and conservation 
measures adopted by clients leaves 


the Government to wonder whether 
it might not be better to raise reve- 
nue from gas now rather than leave 
reserves in the ground for posterity. 

The Government has recently re- 
versed previous depletion policy by 
trying to ortond existing contracts 
as they come up for renewal. 

This said, it must be admitted 
that any country which in time of 


The 1982 surplus was around FI 
9.6bn on revised figures. A strong 
guilder, Dutch officials say, was 
more than offset by the stability in 
competitiveness brought on by im- 
proved productivity. The latter, 
aided partly by job losses and part- 
ly by genuine improvements in 
working practices has continued 
high. The guilder, th o ugh, is cur- 


THE NETHERLANDS* ECONOMY 


t Cash tests. - Ai boot aw. "fswnwe 

recession can look forward to a bal- 
ance of payments surplus of FI lObn 
cannot be all bad. The problem here 
is that the surplus, as recently as 
last November, was forecast to 
reach FI IBbn. 

Lest there be any residual opti- 
mism on the payments front Mr 
Duisenberg remarked last week 
that present surpluses were a 
symptom of weakness rather than 
of strength, being derived from toe 
depressed level of imports - of in- 
vestment goods in particular - and 
not from any vigorous pick-up in ex- 
ports. 


Income* Inn 
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Soma- OZCG and Dutch Qovormon 

rently undergoing pressure follow- 
ing the recent adjustment of the 
European Monetary System. 

When the EMS was realigned to 
assist the rescue of the French 
franc, toe D-Mark moved up 5.5 per 
cent The guilder, which is normally 
shifted up or down in parallel, rose 
by only 3.5 per cent Ignoring the 
advice of the central bank, toe Fi- 
nance Ministry appeared to hope 
that by revaluing at this reduced 
figure, Dutch exporters into Ger- 
many would gain a much-needed 
competitive edge. 

The result in any case, has teen 



The international 
banking services 

you expect, 

Corporations doing business with us benefit 
from dealing with an internationally integrated 
commercial and merchant bank. 

We help you trade through our network of 
branches manning the world’s main trade routes. 
We provide the finance, settle payments across 
the exchanges, handle the documents and keep 
you informed 

When you need domestic banking overseas, 
turn to us for a first class service. We are 
experienced, and have one of the widest ranges 
oflocal currency available from an international 
bank 

Through our experts in the international 
banking centres, you gain access to their markets 
for syndicated eurocurrency lending and 
eurobonds. 

If you are promoting a major capital project, 


that the D-Mark and the guilder 
have both languished at toe foot of 
the EMS table, adding to upwards 
pressure on interest rates. 

Rates to Holland have been 
creeping upwards in the last month, 
and toe Government, while decry- 
tog the trend, did not help by post- 
ing an 8 per cent state loan to ApriL 
The loan incidentally, still raised 
only FI -1.2bn - compared with FI 
5bn for a bond in January - an indi- 
cation. analysts say, that investors 
are hoping for even more in the 
. summer. 

The Government's response to 
the fall in gas sales and the in- 
crease in. the projected budget defi- 
cit has been,- not surprisingly, to cut 
back on spending by some FI 15bn. 
This approach, though, means that 
the Dutch welfare state, con- 
structed over two decades with lov- 
ing care, is being dismantled piece- 
meal. Benefits overall are being cut 
by 2 per cent and some payments 
disappear altogether. A number of 
hospitals are to be dosed and some 
8,000 teachers are due to lose their 
jobs. 

This is not what the Dutch popu- 
lation understands by progress, and 
Mr Lubbers is finding it tough go- 
ing persuading his people that aus- 
terity is good for them and tetter 
some pain today than paralysis lat- 
er. 

In particular, the Government Is 
coining undo* attack inside and out- 


side parliament for presiding over 
the rapid growth in unemployment 
It is admitted officially that the 
number without jobs will rise this 
year to be at least 900,000 and it is 
further admitted that the Govern- 
ment's only solution to the problem, 
apart from getting the economy 
back on its feet is to share existing 
jobs around. 

Job sharing is an old concept and 
one which has been kicked around 
the Netherlands for many years. 
Now, though, both trade unions and 
Government see it as a way out of at 
least part of their problems. This 
year, to toe end otf April, nearly 
1.25m Dutch workers have agreed 
to forego indexed pay rises in re- 
turn for a four-hour reduction in 
their working week. 

The effective pay cuts are imme- 
diate, and likely to be followed by 
others as the automatic nature of 
the wage-price index withers. The 
cut to hours starts, to most cases, to 
January 1985. The idea is that a 5 
per cent cut in hours will give em- 
ployers the scope to take on extra 
staff when the economy improves 
without having to add to their 1983 
wage bill. How effective this strate- 
gy will prove, it is impossible to say. 
What is clear is that toe Dutch are 
taking the idea seriously and are 
slowly gearing up for toe coming 
age of leisure. 

Disputes within the governing 
coalition over the extent of cuts 
needed to hold down the budget def- 


icit have already been bitter. At one 
point, Mr Ed Nijpels, the Liberal 
leader, even threatened to with- 
draw his support from toe Cabinet if 
it did not bring to a further FI 2bn- 
worth of savings (it did). But such 
disagreements, enervating though 
they are, will prove as nothing to 
the convulsions expected over nu- 
clear weapons. 

The Christian Democrats are ex- 
tremely unhappy about the Nether- 
lands' commitment to accept 48 UJ3. 
cruise missiles — a commitment 
which arises from the 1979 Nato 
pact on the need to counter the 
build-up of Soviet SS-20 missiles. 

Mr Lubbers has repeatedly made 
clear that he will only honour the 
bargain if the current arms reduc- 
tion task to Geneva are seen mani- 
festly to fail. Even then, according 
to Mr Joseph Luns, the Dutch Sec- 
retary General of Nato, the Nether- 
lands' guarantee is unconvincing. 

The Liberals, on the other hand, 
are almost lyrical in their support 
for cruise, and if the Dutch peace 
movement, as looks likely, gathers 
momentum this year, the coalition 
could be placed under the kind of 
internal strain that it would find in- 
creasingly difficult to survive. 

For toe economy, surviving the 
1980s in good shape could be just as 
difficult The 1960s, with their opti- 
mism and, more importantly, their 
high revenues from gas, are gone 
for good. The trick now is to rebuild 
growth on a surer foundation. 



from a single 
integrated source 
-Lloyds Bank 

come to us for the design of finance and assembly 
of funds. We can handle the most complex 
international financing schemes. 

When we work together on a financial 
problem, you will find our professional advice 
realistic and responsible, our solutions precise 
and perceptive. 

An integrated approach internationally sets 
us apart. Wherever you deal with us you lock 
into a geographic network and range of services 
matching die best; you tap a fund of expertise 
and reserve of knowledge second to A 

none; you secure the fast and sure 
response that gives you the edge 


International 
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APPOINTMENTS 


Virani buys 11.5% stake Shell Australia 
in Belhaven as investment sells its Windarra 


BY OAYlD DODWELL 

Ur Nazrau Virani. chairman 
of the family -owned Virani Group 
UK, has bought a 11.5 per cent 
stake In Mr Eric Money's Bel- 
haven Brewery Group, and has 
been invited to join the board. 

Mr Virani, who with two 
brothers runs his hotels and 
property group, said yesterday 
that he regarded the stake as 
an investment. Be said he would 
assess the entire group, and then 
decide whether to make fresh 
purchases. He will decide 
whether or not to accept the 
invitation to join the Belhaven 
hoard " in the next 48 hours." 

News of the acquisition coin- 
cided with release of Bel haven’s 
figures for the year ending in 
March 1983. Pre-tax profits 
rallied to £183.000 from a meagre 
£4,000 in 1981-82, though they 
still have a long way to go to 
reach the previous year’s profits 
of £599,000. 

The profits were generated on 
sales of £1 1.65m, up from £10.98m 
in the previous year. 

The latest figures reveal the 


extent of the shoring-up opera- 
tion that has been taking place 
at Belhaven over the past year. 
Profits at the Bean’s holiday 
village in Norfolk slumped from 
£109,000 to £11,000, with the 
company openly committed to 
sale of the village. The nearby 
Golden Sands holiday village was 
sold earlier this year, after losses 
of £95,000. 

Tour operations, now drasti- 
cally curtailed, incurred losses of 
£71,000. 

The group’s hotel in Torremo- 
linos has rallied after reorganisa- 
tion from a loss last time of 
£27,000 to a profit of £102.000. 
Three offers are currently on the 
table for this hotel, and despite 
the return to profits, Belhaven is 
actively considering sale. 

Ash point, the group's be- 
leaguered plastic packaging 
operation, lost £63,000. compared 
with profits disclosed last year of 
£98.000. This operation is also 
up for sale. Hr Morley said yes- 
terday. 

The group's brewing opera- 


tions— still its main activity — 
showed strong growth, in volume 
of sales as well as higher earn- 
ings. Profits rose to £402,000 from 
£346,000. Belhaven’s construc- 
tion subsidiary also improved, 
from £91,000 to £100,000. 

The group carried an extra- 
ordinary debt of £L85m, a figure 
mainly comprising the writing off 
of goodwill for the ailing Ash- 
point factory. This is Intended «o 

improve the prospects o f selling 
the subsidiary, Mr Morley said. 

Miss World Group, sold to Mr 
Morley and bis wife last year, 
showed profits of £95, 000-— up 
from £54,000 a year ago. 

The entry of Mr Vtrand into 
the group — he bought his shares 
outside the market from recking 
director Mr Jcfca Berkley— has 
some business foundations. 
Virani Group in March bought 
eight of the British Rail hotels 
that were up for miction. 

Excited by the developments 
at Belhaven, the company’s 
shares leapt 8p to end the day 
at 32p. 


nickel holding 


Reuters studies its structure 


BY DAVID DO© WELL 

Shell Australia, a subsidiary 
of Royal Dutch Shell, has sold 
Its 50 per cent stake in the 
Windarra nickel operations to 
Western Mining Corporation in 
a deal comprising ASSm. (£2JBm) 
and a 15 year royalty package. 

Shell bought its stake in 
November 1976 for an undis- 
closed sum, thought to be about 
£i9m. From a peak production, 
of 13.000 tons a year In the 
middle 1970s. Windarra was 
closed down in 1979. It was 
reopened by Western Mining 
about a year ago. 

Windarra has bad a checkered 
history. Following the nickel 
boom in the late 1960s follow- 
ing the Poseidon nickel find. 
Western Mining bought a 50 per- 
cent stake in Windarra late in 
1972 in partnership with Posei- 
don.- It had previously been 
involved mainly -in Kalgoorlie. 
Windarra started operations in 
1974. 


Shell moved in when Poseidon 
collapsed' in October 1976. From 
its giddy heights, wMh a share 
price peaking at £124 in 1972, 
Poseidon had withered to £L55 
a share by the time of 
suspension. 

It was not known yesterday 
why Shell had chosen to sell its 
Windarra interests. It is to be 
paid A$500,000 a year for the 
next 10 years. Western Mining 
will also pay Shell a royalty 
*• related to nickel and gold 
produced for a period of op to 
15 years.” TMs is likely to be 
substantial, but was not 
disclosed. 

The world nickel market 
remains depressed, and this has 
bad adverse effects on Western 
Mining's performance in the 
past year. 

In the six months to January 
4, 1983, the group reported a 
net loss of A53-39m. compared 
with prefits of A$6-52m m the 
previous year. 


BY CHARLES BATCHELOR 

Renters, the International news 
agency turned electronic busi- 
ness information group, has 
begun a study of its future finan- 
cial structure and ways of financ- 
ing further growth. 

This does not mean, however, 
that the possibility of the com- 
pany seeking a public listing was 
one of the opticfa considered, 
it said in an effort to dampen 
renewed speculation that it would 
come to the Stock Market 


Reuters yesterday published 
the text of an 'internal staff 
notice, signed by Mr Glea. Ren- 
frew, managing director, which 
was circulated after a meeting 
of the company’s board in New 
York last week. 

” The board reaffirmed Its com- 
mitment to the basic principle 
of the Reuter trust agreement 
that control of Reuters shall at 
no time pass into the hands of 
any one interest, group or faction 


and that its integrity, lndeiVn- 
dence and freedom from bias 
shall at all times be fully pre- 
served,” Mr Renfrew said. 

The Press Association, the 
British domestic news agency 
which represents the interests 
of the provincial press through 
its 41 per cent holding in 
Reuters, said its board had not 
considered the question of a 
public flotation of Reuters. 


Steetley Australian sale 


a Bass 

Public Limited Company 

Interim Statement 

For the 28 weeks ended 9th April, 1983 



28 weeks to 
9.4.83 

28 weeks to 
10.4.82 

Year to 
305.82 

Sales to Customers (Note 1) 

£ mflBons 

£ millions 
adjusted 
(Note 3) 

£ millions 

Brewing and. Drinks 

7753 

734.8 

1,379.6 

Leisure 

228* 

213.0 

4812 


1,004.1 

947.8 

1,860.8 

Trading Profit (Note 2) 




Brewing and Drinks 

70.4 

60.6 

136.1 

Leisure 

5J. 

(3-5) 

25.9 


755 

57.1 

162.0 

Cost of Borrowing 

13L0 

14.0 

25.3 

Profit before taxation 

«25 

43.1 

136.7 

United Kingdom and Overseas taxation 
(Note 3) 

25.0 

13.2 

415 

Profit after taxation 

375 

29.9 

94.8 

Attributable to outside shareholders 

0.1 

0.4 

1.1 

Preference dividends 

0.2 

0.2 

0.3 

Hornings available for ordinary 
shareholders 

37.2 

295 

93.4 

Ordinary dividends paid and proposed 
(Note 4) 

95 

8.6 

32.5 


27.7 

20.7 

60.9 

Ordinary dividends paid and proposed — 
per share 

2.93p 

2.66p 

10.10p 

Earnings per ordinary share ( Note 5) 

JJ5p 

9.Jp 

29. Ip 


NOTES: 

1. Saks by Totane 

Beer increased during the 28 weeks compared with the same period m the previous year. Our mam 
lager brands. Carling Black Label and Tcnoents have continued to increase their share of the 
sate mix. Saks of cider and soft drinks have also shown growth. 

2. Trading Profit 

(a) Trading Profit is arrived at alter charging/Cereditmg) the foDowing items: — 


28 weeks to 

28 weeks to 

Year to 

9AJK3 

10.4.82 

30.9.82 

. tmDKm 

£ millions 

£ millions 

27 * 

27.7 

51.7 

<5Ai 

(4.7) 

<11 JB) 

(&4> 

{02) 

(03) 

2-2 

13 

42 


Depredation 

Surplus on disposal of fixed assets and 
investments 
Brewing and Drinks 
Leisure 

Provision for Employee Share 
Ownership Scheme 

(b) The substantial improvement in trading profit cannot be expected to continue to the same 
extent in the second half of this financial year. The half year to 9th April 1983 reflects 
recovery from the effect of adverse conditions in a number of areas during the first half of 
last year, particularly a less severe .winter combined with continuity of working and benefits 
arising from continuing rationalisation. 

3. Taxation has been provided at an estimated effective rale of 40.0% (1982: adjusted to 30.6%) 
on profit before taxation. 

4. An interim dividend of Z93p per Share (1982: 2.66p) on the Ordinary shares wffl be paid on 
25th July, 1983, 

5 Earnings per Ordinary share are calculated by dividing the earnings available for ordinary 
■ shareholders £37.2m (1982: £29 Jm) by 323.0m (1982: 321 .8m) being the number of Ordinary 
shares of 25p in issue ar the end of the period and ranking for dividend. 

6. During the 28 week period ended 9th April, 1983 capital expenditure was £60. 7m (1982: £5 9. 7m). 

7 The results for the half years have not been audited. The figures for the year to 30th September, 
* 1982 have been extracted from Accounts which have been fifed with the Registrar of Companies 
and contain on unqualified audit report. 


Steetley, the chemical distri- 
bution, mineral extraction and 
construction materials group, 
bas through its Australian 
subsidiary, sold Escon Polyester 
Resin to Ha trick nmmlcalx for 
A$L4m. 

The deal, which has been 
approved by the Australian 
Government, forms part of 
Sceettey’s strategy of reducing 
Its involvement in <&emicais 
manufacturing: • 

Late last year, the group sold 
Its other Chemicals operations 
in Australia to Harrisons & 
Crosfield for £13m. 

In tiie UK, the group sold its 
Stratford basic chemicals and 
acid plant to RTZ for £2£5m 
early tfads year. In 1982, ft closed 
hs rare earths plant at Wktaes. 
Its only remaining chemical 
manufacturing operations are at 
Baynards in Surrey, where it 
continues to make some bromine 
diemioals. 

SAFEWAY/KEY MARKET 

Speculation was mounting last 
night that Safeway Foed Stores 
was poised to ranee kts bad for 
the Key Markets supermarket 
chain to over £4 4m. Safeway 
opened the bidding for the Key 
Markets chain, pest of Fitch. 
Lovell, at £34Jkn. 

■ Bat the group’s last -offer of 
£37&n was ' topped by an 
increased offer by Lkrfood Hold- 
ings of £40.8m which has the 
backing of Fitch Lovell direc- 
tors. 


HANSON/UDS 
Acceptances of the Hanson 
Trust offer to UDS Group were 
received in respect of 83.41 per 


cent of deferred stock units and 
83.46 per cent of the ordinary 
shares. 

SHARE STAKES 

Williams Holdings— Mr J. 
Soossan has notified further pur- 
chases of shares, bringing bis 
holding to 257,603 ordinary (7.57 
per cent). 

Stag Furniture Holdings — Mr 
M. A. Pen and Mr D. W. Jacob- 
son no longer have a Joint 
interest In 5 per cent or more 
in the ordinary share capital 
(former interest 502,108 
ordinary 6.5 per cent). 

Sejant Group— J. D. Atthrop 
chair man, has sold 150,000 
ordinary shares; A. W. Perry, 
director, has sold 10,000 
ordinary. 

CH Industrials — Immoomundus 
AG has acquired a further 75,000 
ordinary shares increasing hold- 
ing to 1,445,000 shares. 

Hammersou Property Invest- 
ment and Development Crpo — 
S. Mason and R. A. C. Mordant, 
in respect of their non-benefidal 
interests as trustees, jointly with 
others sold 150 ordinary shares 
and advanced to the beneficiaries 
under the trust 150387 ordinary; 
also S. Mason sold 17,600 “A" 
ordinary shares. 

Harold Ingram— J. M. Feu- 
therer has sold 62^00 shares and 
has therefore reduced his hold- 
ings to below. 5 per . cent . 

Micro Business Systems — 
W. S. C. Richards, director, sold 

150.000 ordinary shares; M. J. 
Brooke, director, has sold 

100.000 ordinary. 

McCarthy and Stone— J. & 
McCarthy, director, has disposed 
of 639,184 ordinary shares. 

Hestair— Grovewood Securities 
is the beneficial owner of 
1,413,768 ordinary shares. 


RESULTS AND ACCOUNTS IN BRIEF 


MONKS INVESTMENT TRUST — Gross 
investment income lor year to April 30, 
1SS3, wai £3. 93m (€3. 59m); pre-tax 
profit £2. 85m (£2.72/n): tax Cl .11m 

(E1.B301); earning* per Z5p share 
2.24 P <2.18p); final dividend Up. 
.making ZAp (a a mo) total. Trust pro- 
pose* to renin the high oversea* con- 
tent of it* portfolna. 

NORTHERN AMERICAN TRUST— In- 
terim dividend 1.4p (same) net far 
hell year to April 30, 1963. Revenue 
altar charges and tax £835.787 
(£885.233). Nat asset value per 25p 
abate 272.5p OBI .3o). 

CHANNEL TUNNEL INVESTMBVTS— 
No dividend (same) far year 1962. In- 
come from Haled mvaatmenta £10.115 
(£15.997), Internet receive bln £1B4 
{£*99), administration expenses 
£11.282 (£10.010). Pre-tax loss £983 
(profit £8.486). Tax credit £393 (debit 
£2.993). Loss per 6p share 0 (Mp (uum- 
ing e) 0-26p . 

WETTERN BROTHERS (construction 
materials}— No dividend (same) far 
1982 year. Turnover EC .67m (C9.63m). 
Group trading profit £83.000 (£15.000), 
pra-rax profit £28.000 (£161,000 loss), 
after interest charge £55.000 (£196X100). 
Tax credit £5.000 (£20.000). extraordi- 
nary debit £30.000 (£155,000). Stand 
earnings par 2Sp share IJJp (9.7p loss). 
Closure ol loss-making elements has 
continued. 

JERSEY GENERAL INVESTMENT 
TRUST— final dividend 6-25p (seme) 
groaa, making lip (10.7Sp) lor year 
to April 30. 1963. Profit lor period 
El .05m (£l.03m). Net asset value par 
£1 share 238p (192p). 

NATIONAL ELECTRIC CONSTRUC- 
TION (a member et the SET Group)— 
Pre-tax profits far year ended March 
31. 1963 were £684.306 (£613.024); tax 
£219.846 fC1SU84): earnings par SOp 
share 40.09p (36.7Sp): final dividend 
26-Sp. making 38p (3Sp) total, retained 
£23.235 ( Cl 9.8151. Nat asset value per 
share £968p (807p). 

ISLE OP MAN BVTERPR1SES (holiday 
operator]— Pre-tax loss for six months 
to April 30. 1363. £52.028 (£47.757) 
attar interest charges of £12.790 
(£12.987) and depreciation £25.882 
(£25.833). Turnover and other Income 
£44.485 (C48.2B1). No tax (same). Loss 
per 20p share 4.29p (3.94p). Board 
says the results cannot be taken as a 
guide for the year as a whole due to 
the seasonal nature of most ol the 
eompany** business. 

MAG SECOND DUAL TRUST— 
Final dividend 3.7p, making 8.050 
(7 88 p) for year to May 31 1983. Pre- 
tax revenue O.iSm (Cl .13m), tax 
£345.000 (£338.000). Aunt value per 
share a« at May 25 1963 lOBAp 
(73.15p). 

MARLER ESTATES (property invest- 
ment and development)— Interim divi- 
dend nil (same) for slv months ended 
September 29 1982— cons ideretiOn 0> 
final payment (2p net) depend* on 
full year figures. Salt proceeds of 
property hold for resale in first half 

torslled £510.000 (£17,000). tents 

received 09.000 (£58.000) and hotel 
receipts C2W.000 (£148.000). Pre-tax 
loss £110,000 (£18,000). Including 

trading from properties held for resale 
£ 111,000 (£ 2 , 000 ). income from com- 
pleted properties £33.000 (£17,000) 
and interest received £ 16,000 (£25.000). 
Deduction* included hotel trading loss 
£64,000 (£62,000) and interest charge 
£207,000 (£4.000). Deficit per 26p 
shore 2. Sip (0-52p), 

JACXSON GROUP (construction and 
Industrial Jervises}- Turnover 133.37m 
(£17.7m) lor 1982 year. Pre-tax profit 
£1.Q3m (E845J41). Profit after tax and 
minority items £868.338 (£821.311). 
Assets per iQp share 223p (186p) and 
earnings per share 38.3p (32.5p). Divi- 
dend 6Jp (5-2Sp) net. Order Intake so 
far ha* created opportunity for further 


all round progress in 1963. Company's 
shares are traded on market mads by 
Grenville and Co. 

LONDON ENTERTAIMJENrS (theatre 

production and management) — Profit 
for half year ended February 28 1983 
vms £84.409 (£86,167) subject to tax 
£26.844 (£12.385). 

PHI UP HILL INVESTMHMT TRUST— 
Final dividend S-5p (4_95p). nuking 
7.5p (8.86 p) net per 25p share for 
year to March 31 1983. Groaa revenue 
for period n 2.45m (£l2.1«m). Net 
revenue £7. 46m (£7JZm) altar tax of 
£4.02m (£4. 09m). Sated earning* 

per share 7.67p (7.4pJ- Net eseet 
value par share 239.8p (17B.*p). 

LONDON SUMATRA PLANTATIONS 
(88 per cent owned by Harrisons 8 
Crosfield) — Turnover for 1982 was 
£22.4901 (£21 ,82m) and pre-tax profits 
£5. 27m (£B-88m). Investment Income 

El .17m (Cl -03m). Tax Cl. 53m (sama); 
extraordinary debit nil (£73,000): 
earnings par 10p share 23-45p (35-57p); 
final dividend 6p making net real 8p 
(asms) costing n . 28 m (sama). 

SCOTTISH INVESTMENT TRUST— 
Inisrim dividend 1.7p net (same). For 
hall year April 30 1963 gross invest- 
ment income E4.38m (£3. 62m) ol which 
iranked Cl. 40m (El .7m) Gross interest 
a -OSm (£234.000). expenses £306.000 
(£268.000) and tax Cl. 23m (£1.2Bm). 
leaving net revenue Cl. 77m (£l.88m). 
Net asset value per ordinary unit after 
prior charges at par 256. 9p (205.6p 
ar October 31 1982). Directors report 
dollar borrowings by line of credit 
increased by I'Cii and s yen loan of 
£3m was repaid. UK equltiea reduced 
by Cl 3m and £6m added to U.S. 
equities, £12m to Far East equities 
mainly In Japan, and £Btn to bonds. 
Substantially reduced exposure to 
starling end increased exposure re the 
yon — Yen assets amount to C46m. 
Unquoted Investments Cl 3.5m or 5.5 
per cant ol total assets. 

DELYN PACKAGING— Dividend IJSp 
(ip) net for year to January 30 1983. 
Turnover £3.63m f£5.Tlm) and pre-tax 
profits £250.000 (Cl 57.000). Operating 
profits £306X100 (E274.000): interest pay- 
able £55,000 (£117.000): tax credit 
£4.000 (£2.000 charge): extraordinary 
credit £833.000 (£407.000) arising from 
revaluation of buildings ■ following re- 
construction after the snow damage ol 
January 1982. Earnings per 20p share 
12.7S72P (7.8048P). 

J ANT AR (mining and trader in metals 
and minerals) — Dividend 1.5p (rams) 
net for year 1982. Operating surplus 
£184.0(20 (£285537). Tax £59.188 

(£96.383). Available surplus £124.834 
(£169,154). Earnings per 12 >,p share 
ZSSp (7.520), Prospects for current 
year are " reasonable ” and results 
should not be vary different from 

198213 . 

ROWE EVANS INVESTMENTS (plan- 
tations)— Results lor nine months endsd 
December 31 1982: Dividends O.Ep 
(OJfip for previous 12 months); tum- 
^ p™-tax profits 

<5*7.000 (Cl 61 ,000); tax £206.000 

(192p? ,,: Mn,ln9 “ Mr ahara I ®* 

, , P^SPOTT D€VH.OPMBlTr AUSTRA- 
LIA — Results for nine months ended 
March 31 1883: Turnover AS2A.d4m 
(AS1 7.27m for six months). 
Pre-rex profits SI .62m (SI -53m). 
Earnings per share 9.72 cents (9.09 
cams). Currant profits are below 
last year but are showing an Improving 
trend. 

RICHARDS (Nigh technology yarn 
spinning)— interim 0.3p (came — total 
0-Bp). Turnover for six months ended 
March 31 1983 EA 529.000 (C4.257.000) . 
Loss £114.000 (£141.000). before tax 
credit £69.000 (£54.000). Lose per 
share O.SSp (Q.74p). Chairman reports 
a marked Improvement In trading, with 
Increased demand for all product*, and 
a return to modest profitability. 


National & Provincial chief 


NATIONAL & PRO VINCIAL 
BUILDING SOCIETY has ap- 
pointed Mr Alan J- K®rry 
rtinfrgpaw and Lord Shuttle- 
worth as deputy fflwmnon. 
Btfh bare been vice dbaamnen. 
Mr Kerry Joined the hoard in 
August 1962 and ■became deputy 

rir Airman in April 198L HC IS 

a »rxw partner wtA Ford end 
Wanes solicitors of Leeds, and 
an immediate -past president of 
Leeds Law Society. Lord 
Sbuttlewortb joined the board 
In 1078 and os a chartered su*^ 
veyor with Burton, Baraes and 
Vagera of Preston. They replace 
Mr Dennis Howroyd, chairman, 
and Hr Jack Butterwortb, 
deputy chairman, who were the 
architect of the meager of the 

BuSS^snd Pro***®* BudU- 
ina Societies. Mr Howroyd and 
Mr Butterworth will remain 
hoard members. 

★ 

BURROUGHS MACHINES has 
appointed Major General Willi a m 
Alien as director of training at 
the company's new residential 
training college at Milton Keynes. 
The flOm college is in the final 
stages of construction and will 
open in early 1984. It wU pro- 
vide training facilities for 350. 
General Allen is currently direc- 
tor general of army transport 
and movement. Previous appoint- 
ments include that of assistant 
commandant at the Royal 
Military Academy, Sandhurst. 

* 

-Mr Leslie Hodge has been 
appointed sales director of 
3. R. PHILLIPS & CO, respon- 
sible for J. B- Phillips and Wil- 
liam Grant in the UK, including 
Cognac Courvoisier, Cointreau, 
Grant’s Whisky and Glenfiddlch. 
He was UK sales director of Wil- 
liam Grant 

* 

Mr Roy T. Aahwell, sales 
director of G. D. Mountfield, has 
been elected chairman of the 
BRITISH LAWNMOWER MANU- 
FACTURERS’ FEDERATION. 

* 

Mr Reger Blackman, managing 
director, Surgical" Equipment 
Supplies, has been re-appointed 
president of the AS SOCI A TION 
OF BRITISH STERILIZER 
MANUFACTURERS. 

★ 

Mr Stephen Davies, director of 
Guildway. has been elected 
president of the BRITISH 
WOODWORKING FEDERATION. 
★ 

HrP. A. Kimberley has been 
appointed marketing director of 
the adhesives and sealants divi- 
sion of BURMAH SPECIALITY 
CHEMICALS. He succeeds Dr 
Brian Borrows who has taken 
up the new appointment of 
regional director (Europe). Mr 
Kimberley was business develop- 


ment manager ax the Swindon 
head office where he Is replaced 
by Mr C. R. Kirkland. Mr P. M. 
Jones has been made managing 
director of Industrial Adhesives. 
★ 

THE MEAT AND LIVE- 
STOCK COMMISSION bas 
appointed Hr Jim Monday, 
executive director -and secretary 
of the Tea Council, as Us direc- 
tor of mead promotion. Mr 
Muaday will take up his post on 
September X, succeeding Mr Bill 
Marlow, director of the British 
food division of Food from 
Britain. 

+ 

FERRO METAL AND CHEMI- 
CAL CORP. has created a 
trading division. Prince Agvet, 
which will be concerned with 
the company's veterinary and 
feed additive business. Mr 
Kenneth Young bas been 
appointed managing director and 
he will be joined by Mr Adrian 
Biydsea. The business will 
operate from offices in London 
and OoDgleton, Cheshire. 

Following the appointment of 
Mr A. V. Dodman as managing 
director of the Readicat G roup 
of Companies. FIRTH CARPETS 
has appointed Mr Mark Field qh 
as managing director. Me was 
financial director, a post be has 
held since jaming Firth in 2963. 
Hr Peter Bloom, chief account- 
ant since 1076, has become 
financial director. 

* 

FRIENDS’ PROVIDENT LIFE 
OFFICE has elected Mr William. 
M. Hamilton a director and 
member of the board. He Is the 
chairman of its Canadian sub- 
sidiary, Fidelity Lite Assurance 
Co. 

■k 

Mr H. W. Htpktos has been 
appointed operations director of 
DU MOULDINGS, of Hereford, 
a subsidiary of XML He waa 
operations director of Dfl Bailey 
Birkett Mr P. Slater has been 
appointed finance and commer- 
cial director of IMI FLUID 
POWER INTERNATIONAL, 
which co-ordinates the ' activities 
of DC Fluid Power companies 
worldwide. He joined DO in 
1964 ait what was then Yorkshire 
Imperial MetabMn Leeds. 

Hr John Wemmn and Mr 
Nicholas Bents have been 
appointed to the board of 
ROUSE WOODSTOCK, the UK 
commodity division of Mercan- 
tile House Holdings. Mr David 
Beaumont has been appointed 
to the board ' as financial 
director. 

Mr Richard Stanlland has been 
appointed a director of CLARKE 
ST MODWEN PROPERTIES, a 
member of the Midlands-based 


Clarke Group- Mr Stanlland 
joined the Clarke Group la 
Match 1978 from Costaia Homes, 
as group solicitor, becoming 
group company secretary in 
August 1979. He win condone 
to be based at the group’s head- 
quarters at Barton Hall, Barton 
under Needwood, Staffordshire. 

. .* ... . - 
. Mr Leslie XJdyard has retired 
as manager, central registry, of 
MULLENS AND CO after 37 
years’ service. ^ > 

' Hr Clive Harden Has been 
appointed deputy chairman, 

flexftjle6 of the UK aud Euro- 
pean fleadbles and plastics . 
division of MARDON PACKAG- 
ING INTERNATIONAL. He was 
also appointed to .the boards of 
Smith Brothers (Wiitehaveff). 
Mardon Flexible Packaging; 
Hanlon Wrappings and Superior 
Packaging. He will be appointed 
chairman of CeUoglas on July L 
Mr Patrick Barley, assistant 
managing director, will succeed 
Mr Mardon as managing director 
of CeUoglas on that date. 

★ 

Following the death of Mr 
J. H. Bodcn, Mr P. A. a Smith 
has been appointed noo-execu- 
tinre chairman of . METAL 
CLOSURES GROUP. He was 
deputy chairman: 

* ■. . 

Hr PhH Stapleton has been 
apop toted - vice-fwefiideat and 
director of business develop- 
ment tor NATIONAL 
ADVANCED SYSTEMS 
(EUROPE) CORP. He returns 
to London after spending two 
and a half years at National 
Advanced Systems’ head- 
quarters In Mountain View, 
California, as director of 
strategic planning. 

* 

GRANDFE0LD RORK COL- 
LINS has. appointed Mr Jeffrey 
Fergus managing director and 
chahman of Its . mana gement 
committee from August L 
* 

KIRKLAND - WHITTAKER 
(CURRENCY DEPOSIT 
BROKERS) has appointed Hr 
David J. Watkins as director 
Dram June L 

•• * 

Throe directors have been 
appointed by D. ANDERSON & 
SON of Manchester. Mr John 
Moore has beeome sales and 
marketing director, from his 
position as sales and marketing 
manager. Mr Bryan Holton has 
been appointed technical end 
development dteeotor. He was 
technical and development 
manager. -Mr Hector Will, 
works manager, has become 
works director. D. Anderson 
and Son Is a member of the 
BPB Industries Group." 


N&J1CE OF REDEBffTTONAlMTERMlM'nONQF CONVERSION RfGHTS 

Komatsu Ltd- 

(Kabuahflri Kaisha Komatsu Sdsakuaho) 

7V156 Convertible Debentures due Jime 30, 1990 

NOTICE IS HEREBY GIVEN that, pursuant to die provisions of the Indenture dated as of July I , 
1975, as supplemented by a First Supplemental Indenture dared as of September 1, 1982 (effective as of 
October 1, 1982) between Komatsu Ltd. (the-Cbmpany”) and First National Gty Bank (now Gtibaok, 
N-A. as the “Trustee") under which the afxwedesignated Debentures were issued, 1547,000 aggregate 
principal amount of the said Debentures of the following distinctive numbers bas been drawn by lot for 
redemption on June 30, 1983 through the operation of the sinking fund at the redemption price of 100% 

of the principal amount thereof: 

REGISTERED DEBENTURES WITH PREFIX LETTERS RM 
(To br nxkmoMd in MalSIJMOaacM 

699 1203 1204 1206 1200 1207 1208 1468 1469 1470 1471 2X80 2360 243£f 2439 2480 

REGISTERED DEBENTURES WITH rilEFlX LETTERS RV 
flk piia ri fl mmm M Itewl U be w fw ert mppw m iRm c le puillwna if tar ike awW ; 

599(3^00) 767(1,000) 80515.000) 


REGISTERED DEBENTURES WITH PREFIX LETTERS &X 


(Tfce prbdpa 


460(2400) 
474 (1,000) 


1 Unreal ta be n 


747(10.0001 
748 (10,000) 


749 1 10.000) 

750 ( 10.000) 


807 ( 3.0001 
971110,000) 


(Tkr pritH 


REGISTERED DEBENTURES WITH PREFIX LETTERS RB 
el mww I fc ww l to ba red — « 4 raw WJrt a B <■ pmratdnt** after the i 


STS (1.0001 
377 18.0001 
1093 15.000) 
1329 12.000) 


1350 ( 1.000) 
1439 (25.000) 
1440(25.000) 
1457 (25,000) 


1468(25.000) 

1459 (25 £001 

1460 (26,0001 
1461 125400) 


1462(25.000) 

1463 (25400) 

1464 (254001 

1465 (25,000) 


1466 ( 2400) 
3470 ( 1,000) 
1472 (35,000) 


COUPON' DEBENTURES WITH PREFIX LETTER M 
(To be roto m al b loU u *1400 aacb| 



977 2456 4896 5890 9519 13881 15849 19621 20806 25029 31115 44601 44733 44790 44916 46007 45Q73 

1007 2459 4897 5925 9672 13883 16224 19622 20907 26379 31119 44608 44745 44795 44933 45008 46080 

1211 2488 5192 6053 9677 13885 16820 19965 20914 27755 31121 44642 44749 44802 44945 45021 

1232 2495 5193 6059 11441 13889 17160 20250 20930 28002 31125 44849 44762 44803 44960 45025 

123? 2894 5338 8144 12401 14351 17239 20254 20939 31080 40389 44693 44763 44807 44996 45026 

1783 2704 5343 8145 12402 14352 1734 1 30255 20960 31081 44582 44701 44774 44809 45000 45030 

2448 3760 5551 8932 12407 14354 17242 20T33 20951 31082 44583 44716 44779 44897 45003 45032 

2440 4534 5552 9480 13874 Z47I1 17381 20871 21139 31087 44588 44722 44780 44 838 45004 45055 

2451 4541 5848 9518 13875 15838 18621 20893 25027 31107 44591 44729 44788 44910 45005 45071 

The Debentures referred to above will become due and payable and, UPON PRESENTATION 
AND SURRENDER THEREOF (those Coupon Debentures to have all coupons appertaining thereto 
maturing after June 30, 1983) will be paid on said redemption date at Gtshank, N A, 1 11 Writ Street, 
Receive and Deliver Windows— 5th flow. New York, NY 10043. principal offices of Citibank, N JV. in 
Amsterdam, Brussels, Franlrfurt/M^.Umdcin^Milan. Paris, and Citibank (Luxembourg ) SA, and the 
principal offices of J. ” " ' 

(Paris), Kiedietbanfc 

Bank of Tokyo, Ltd- 1 

Agents. From and after said redemption date, interest on said Debentures will to accrue. 

Interest payable June 30, 1983 to holders of fully Registered Debentures shall be paid to the persons ' 
in whose names the Debentures are registered at the close of business oo the Regular Recon) Date which 
shall be June 15, 1983 and said interest shall be mailed to the registered holders. If the bolder does hot 
elect to convert, coupons maturing June 30, 1983 should be detached and presented for payment in the 
usual manner. 

The above specified Debentures called for redemption may be converted at the option of the holders 
thereof into Common Stock of the Company, American Depositary Receipts CADRs") or European 
Depositary Receipts,!** EDRs”) representing Common Stock of the Company at any time prior :o. but not' 
after, the dose of business on June 28, 1983 at a conversion price (with Debentures taken at their 
principal amount translated into Japanese Yen at the rate of Y294.20 equals SI ) of 348.70 Japantoe 
Yen per share of Common Stock. At the dote of Business ON JUNE 28. 1983 SUCH CON- 
VERSION RIGHTS WILL TERMINATE AS TO ALL DEBENTURES BEING REDEEMED AS 

SPECIFIED ABOVE. 

Due to a change in Ae Japanese Commercial Code effective October 3, 1982 the Company stall 
effect delivery of only that number of issuable shares, ADRs or EDRs representing a unjToflOOO 
common shares or an integral multiple thereof. For any conversion not resulting in an integral multiple 
of 1000 shares, the Company will pay a cash adjustment in United Stares Dollars based on the market 
price of the comnion stock on the^ Tokyo Stock Exchange and the dbllar/yen exchange rate on the date of 
conversion. At the present time the conversion of a single 51 .000 Debenture would result only in the 
payment of a cash adjustment and no shares would be issued. If convened an May 23 1983 the rush 
adjustment would be approximately 51,778 for such S 1,000 Debenture. If more than one Debenture 
is deposited for conversion at any time by the same holder, the number of shares issuahle upon 
conversion shall be calculated on the basis of rhe aggregate principal amount of Debentures deposited 
In order ro exercise the right to convert the above listed Debentures, the holder must deposit the 
Debenture on or mor to June 2& ,1 983 ai any of the above mentioned offices of the Company’sPayinit 
Agents (acting as Depositories or Subdepositories) together with a written election to convert stating the 
nameis) and the addresstes) of the person! s) to whom the ADRs, EDRs, common stock and/or cash 

ad j usrm em is to be delivered. Bearer Debentures deposited for conversKmouist have the June 30 igg3 

and all subsequent coupons attached. Fully registered Debentures deposited qq or after June 15* 1985 
must be accompanied by the interest payable on June 30, 1983. ’ 

^ May 23, 1983, the ck^ sale price on the Tokyo Stock Exchange of the Comnion Stock was 

500 Yen per siure. 

KOMATSU LTD. 

__ „ 1M2 By- CITIBANK, N.A. 

May 27, 1983 asTmateo 
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ffHelping 
others to help 
themselves » 


By funding important and 
viable agricultural, industrial and 
other projects CDC continues to 
help overseas countries to develop 
their economies. 

Last year 34 projects in 20 
countries benefited from new 
investment commitments worth 
£103 million. 


Our investment surpluses, after 
covering expenses and servicing 
borrowed capital, continue to be 
ploughed back into new develop- 
ment. Bytheend-ofl982our 
commitment of £704 million was 
deployed in some 50 
countries. 



Last year our activities 
helped still more people to 
support themselves. More 
than 21,000 of them. 


CDCs Annual Report and 
Statement of Accounts 1982 Is available 
from Government Bookshops and HMSO 
Government Publications Agents, Price £450. 


C ommonw ealth Development Corporation 

33 Hm Street, London WLA.3AR 


Candecca 
in £10.8m 
expansion 
cash call 

Candecca Resources, the USM- 
quoted oil and gas group. Is call- 
ing on its shareholders for 
£ 10 . Sm by way of a one-for-three 
rights issue of 9,735,367 new 
shares at 115p each. 

The bulk of the money will be 
used to finance the next stage of 
the group’s UK oil and gas on- 
shore exploration programme, in 
which ft expects to participate in 
ax least 30 wells to be drilled In 
the next two years. Candecca is 
one of the largest onshore acre- 
age holders in the UK, with a 
licensing area of more than 3m 
acres. 

The balance of the funds, 
amounting to not less than a 
quarter of the total, will be used 
to discharge Candecca's borrow- 
ings frota Sceptre Resources, the 
biggest shareholder, which had 
agreed to fund Candecca’s work- 
ing canttal requirements until 
Jane 30 1983. 

Sceptre, a Canadian explora- 
tion group, unexpectedly in- 
creased its holding in Candecca 
last December from 39 to 41 per 
cent and replaced its British 
m a n aging director, Mr David 
Hooker, with its own nominee, 
Mr Peter Carter. 

After the issue. Sceptre will 
bold just over 36 per cent, as it 
has undertaken not to take np 
all of its rights. 

The balance of the rights issue 
is being underwritten by Kleln- 
wort, Benson and the brokers are 
Parmmre Gordon and Fielding. 
Newscn-Smith. Dealings in the 
""w shares are to begin on June 
16. 

Candecca’s Last rights issue 
was In June 1980. when k called 
for £5Bm to fund onshore explo- 
ration. 

Candecca also announced 
yesterday that its Humbly Grave 
oil field near Basingstoke could 
be on stream by October next 
year, providing 4,000 barrels a 
day. It estimated that the field 
contains 63m barrels of proven 
and probable reserves, with pos- 
sibly another 15m. 

The group said losses for the' 
year to March 31 would be 
£684,000 before tax, compared 
with a profit of £115,000 in the 
previous year. Interest received 
would be lower at £65,000, 
against £386,000, while oil sales 
are forecast at £75,000, down 
from £119,000. 

Ibe results also included 
£114,000 extraordinary loss from 
a writedown in the value of 
Pennine Resources, its U.S. pros- 
pecting associate company. This 
brings the group's net assets to 
£17-5m. 

Following the announcement, 
Candecca’s shares slipped lOp to 
140p, capitalising the group at 
£54 ul 


Abingworth plans offer 
for sale to raise £1 1.32m 


BY DOMINIC LAWSON 

Abingworth, the venture capi- 
tal investment company, fs 
coming to the Stock Market for 
a full listing. The company is 
offering for sale 4m shares at 
£3 each to raise £11. 32m after 
expenses. 

At the offer price Abingworth 
will be capitalised at £ 60.8m, 
making it the largest company 
to go public in tbe UK since 
Superdrug in February. Abing- 
worth currently has a portfolio 
of about 60 investments, worth 
about £48.4m. 

Abingworth was founded in 
1973 by two former directors of 
Joseph Sebag. Mr Anthony 
Montagu and Mr Peter Dicks. It 
specialises in investment in fast- 
growing companies, principally 
in tbe high technology area. 

The investments take the form 
of minority shareholdings, chiefly 
in private companies. The group 
also invests in special situations 
In non-technical businesses. By 
value, about 85 per cent of 
Abingworth’s investments are in 
the U.&, and almost all the 
remainder in tbe UK. 

Investments have been made 
in a wide range of industries 
including electronics, computers, 
telecommunications, biotech- 
nology, medical products and 
natural resources. The group's 
objective is to generate capital 
growth. 

Net asset value per share — the 
crucial determinant of an invest- 
ment trust’s performance— has 
grown from 28-09p per share at 
December 31 1974 to 307.44p per 
share on May 17 1983. 

The aggregate value of 
Abingwonh's three largest 


BOARD MEETINGS 


Ths following companies have notified 
dates of board meetings to the Stock 
Exchange. Such meeting* are uauolly 
held tor the purpoae of considering 
dividends. Official Indications are not 
available as to whether the dividends 
are interims or finals end the sub- 
divisions shown below ere based 
mainly on last year's timetable. 

TODAY 

Interims; Comm, William Leech. 
Moisn Tee. North British Steel, Piet 
Petroleum. 

Finals: J. BN I am. Edbro, Helical Bar. 
Kicking Pentecost. Macdonald Martin 
Distilleries. Nineteen Twenty-Eight In- 
vestment Trust. TR Industrial and 


General Trust. 

FUTURE DATES 
Interims — 

Flaming American Invest. Tat. 

Hanson Trust 

Westland 

Finals— 

Audnotronlc 

Beeles (John) 

Castings 

Energy Services & Electronics 

V.CP 

Peg la r- Hatters ley 

Reed International 

Samuel (H.) 

Scott and Robertson 

Tosco 


June 1 
June 14 
June B 

May 31 
June 9 
June 3 
June 1 
June 8 
June 8 
June 7 
June 1 
June 6 
June 15 


holdings in Apple Computer, 
Standard Microsystems, and 
Digital Communications Asso- 
ciates, amounted to £26. 14m 
representing 42.6 per cent of 
total net assets. 

Abingworth intends to 
qualify as an investment trust, 
for tax purposes, and will there- 
fore distribute substantially all 
of its net income as dividends 
to eharehoMers, but these will 
be small and will fluctuate from 
year to year. 

In order to give shareholders 
the possRmlty of realising the 
value of theft investments (in 
addition to that provided by the 
listing itself) the directors wall 
propose a resolution for the 
liquidation of the company at 
ihe 1991 AGM and at every 
fifth AGM tberafter. 

Application lists open at 10 
am on Thursday June 2, and 
dealings should begin on 
June -7. The Issue has been 


underwritten by Cazenove and 
Co. 

• comment 

At first blush it may look ambi- 
tious of Amingworth to offer its 
shares at net asset value. But 
unlike many investment trusts, 
Abingworth is putting Its money 
in ventures which the private 
investor could hardly hope to 
approach. In fact the most com- 
parable UK quoted company, 
Newmarket (1981) currently 
enjoys a share price comfortably 
higher than its net asset value, 
although Newmarket Is admit- 
tedly even higher tech than 
Abingworth. Additionally. 

Abingworth’s past record of 
capital appreciation is outstand- 
ing, helped in particular by a 
near 200 fold return on Its 
initial investment in Apple. And 
on tbe downside, it is no mean 
achievement to have invested in 
only one “turkey” in 10 years. 


Renishaw coming to the USM 


Renishaw, a company which 
designs, develops and manu- 
factures its own Tange of high- 
technology precision measuring 
equipment, is coming to the 
Unlisted Securities Market by 
way of an offer for sale by tender 
Of 23m shares at a minimum 
price of 80p per share. 

At that price, Renishaw would 
be capitalised at £2 2.4m. The 
company is forecasting pre-tax 
profits of £1.65m in the year to 
Jane 30, on turnover of £8.35 m. 
Hr David McMurtry. chairman, 
said: “ We’re brutal on margins.” 

Last year Renishaw made 
£636,000, a decline from 1981’s 
figure of £lm. Tbe company says 
that the decline reflects the 
expenditure in 1962 of about £)m 
In order to establish a strong 
base in tbe computer numerically 
controlled machine tool market.” 


COMPANY ANNOUNCEMENT 



Gold Mining Company 

Ultwatersrand, Limited 

(Incorporated in the Republic of South Africa) 

Member of the Johannesburg Consolidated Investments Croup of Compa ni es. 


MINING AREA NORTH-EAST OP THE COOKE LEASE AREA 


The company together with Johannesburg 
Consolidated Investment Company, 
Limited has carried out a detailed investiga- 
tion of an area situated on the farms 
Doomkop 239, Luipaardsviei 243, Zuurbult 
240, Uitvatfontem 244, Rietvalei 241 and 
Vlakfontem 238, all in the Registration 
Division IQ and mare specifically des- 
ignated as the Proposed New Mine Area ■ 
on the accompanying plan. 

The area is some 3 056 hectares in extent 
and is underlain by an estimated 44 million, 
tons of Kimberley Reef averaging 6 grams 
per ton in situ over a width of 140 
centimetres and 17 million tons of South 
Reef averaging 10 grains per ton in situ 
over a width of 1 00 centimetres. The mean 
depth of the two reefs is of the order of 
650 and 2000 metres below surface 
respectively. 

Studies have indicated that the amalgama- 
tion of the Proposed New Mine Area with 
the contiguous Cooke Section, would result 
in significant benefits including a vary 
material extension of the life of the 
company 's operations. The build-up of 
production from the proposed new area 
would be phased in with the eventual 
decline in tonnage from the Cooke Section 
ensuring continued utilisation of the 
layiating surface infrastructure and treat- 
ment facilities. 

Jn order to exploit the area two hoisting 
shafts, one each to the Kimberley and 
South Reefs, and a common ventilation 
draft would be sunk. Production at an 
initial rate of 50 000 tons per month would 
be reached in 198? and would be expanded 
to 300 000 tons per month as prevailing 
economic and other circumstances permit. 
Capital expenditure required to bring the - 
proposed new min e into production at the 
above initial rate in 1987, and to provide 
certain of the facilities needed for sub- 
sequent increases in the rate of production, 
is estimated at R975 million in 1983 terms. 

Acquisition of mining property': 
Proposed exchange of shares for 
assets 

The company at present holds mineral 
rights and claims over approximately 18% 
of the proposed mining area. Holders of the 
remaining interests in the area are 

Johannesburg Consolidated Investment 
Company, Limited ( JCI); 

Anrfovnal Limited ( Anglovaal! ; 

South Roodepoort Main Reef Areas 
Limited | SR); 

New Wits Limited I NW ). 

Regarding the mining titles which are not 
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held by the company the owners of such 
titles, being JCI and Anglovaal (SR and 
NW having certain rights of participation). 


jn exchange for an issue of shares. Hie 
wiwwit of the Minister for Mineral and 
Energy- Affairs is required before such 
transfer hnd cession may take place,- and 
the necessary application bas been made. 
JCI has further agreed to cede tp the 
company certain portions of mineral rights 
on the farms Doornkop 239 and Vlakfontein 
238 so as to enable the company to apply 
for a mining lease in respect of those rights 

together with its own mineral rights on 
the farm Luipaardsviei 243. 

Hie titles and are effectively 

encumbered from the date of signature of 
the- agreement between the five parties 

and accordingly the valuation of tbe shares 
to be issued was muHy on' the basis that 
they would qualify for dividends immed- 
iately. However, the issue of these shares 
cannot take place until transfer of the 
mining title has been registered and 
therefore it has been agreed that the new 
shares will cany a right to a special 
dividend equal in amount per share to any 
dividends declared for the benefit of 
existing shareholders between the date of 


signature of tb» agreement wnd tl»a date of 
issue of the new shares. The new shares 
will Otherwise rank pari passu with the 
existing shares in the company. 

A general mating will be convened at 
which members will be requested to pass a 
special resolution increasing the authorised 
capital of tbe company and a resolution 
authorising the issue of 700 000 shares to 
tbe other four participating companies in 
exchange for mining title. 

At the date of signature of the agreement 
the market value of 700 000 shares in the 
company was R127 400 000, and accor- 
dingly thfa repre sents the valuation 
placed on titles to be acquired. 


For and on behalf of the Board 
G.Y.Nisbet 
R-C. Bertram 


Directors 


Johannesburg 


26 May 1983 


JOINT ANNOUNCEMENT 

JOHANNESBURG CONSOLIDATED 

INVESTMENT COMPANY, LIMITED (JCI) 

ANGLOVAAL LIMITED (ANGLOVAAL) 

THE RANDFONTEIN ESTATES GOLD MINING 
COMPANY, WITWATERSRAND, LIMITED (RE) 

SOUTH ROODEPOORT MAIN REEF AREAS 
LIMITED (SR) 

NEW WITS LIMITED (NW) 

(All incorporated in the Republic of South Africa ) 

JCI, ANGLOVAAL, RE, NW and SR are the owners of all 
mining titles, mineral rights and rights of participation over the 
farms Doomkop 239, Luipaardsviei 243, Zuurbutt 240, 
Uitvalfontein 244, Rietvalei 241 and Vlakfontein 238, all in the 
Registration Division IQ and measuring together approximately 
3 056 hectares. 

JCI and RE have carried out detailed technical studies of the 
area and are satisfied that the area represents a viable mining 
proposition as an extension of the Cooke Section of the RE 
mining operation with its established technical and financial 
infrastructure. ANGLOVAAL, SR and NW are in agreement with 
this view. 

RE at present holds the mineral rights on the farm 
Luipaardsviei and subject to ministerial- approval the other 
participating companies will cede to RE the existing mining titles 
held by them in the area in exchange for 700 000 shares of R2 
each in RE. In 'addition, JCI has agreed to cede, free of 
consideration, certain portions of mineral rights on the farms 
Doomkop 239 and Vlakfontein 238 to enable RE to apply for a 
mining lease in respect of those rights together with its own 
mineral rights on Luipaardsviei 243. 

In terms of the respective direct and indirect interests in the 
area, the shares will be allotted as follows: 

JCI: 532 842 NW: 87 869 

AngtovaaJ : 55 032 SR: 24 257 

Attention is drawn to si announcement by the Randfontein 
Estates Gold Mining Company, Wrtwstersrand, Limited 
published today. In due course a General Meeting will be called 
by RE for the purpose of increasing its authorised Capital. 

By order of the Boards 

Johannesburg 26 May 1 983 


JOINT ANNOUNCEMENT 

ANGLOVAAL LIMITED ("ANGLOVAAL") 

MIDDLE WITWATERSRAND (WESTERN AREAS) 
LIMITED ("MID WITS") 

(Both incorporated in the Republic of South Africa) 

Mining Title and Mineral Rights on the farms 
Doomkop 239 IQ and Zuurbult 240 IQ, district of 
Roodepoort ("Doomkop and Zuurbult") 

The attention of members is drawn to the announcement jointly 
made today by Johannesburg Consolidated Investment 
Company Limited. Anglovaal, The Randfontein Estates Gold 
Mining Company, Wtt w a t ersr a nd. Limited ("RE"). South 
Roodepoort Main Reef Areas Limited and New Wits Limited 
and the related announcement by RE in connection with the 
proposed mining area north-east of its Cooke lease area. 

In terms of the joint announcement, Anglovaal will be allotted 
55 032 of the new issue of shares by RE in consideration for 
Anglovaal’s cession to RE of certain of its mining title held on 
Doomkop and Zuurbult. 

In terms of an agreement between Anglovaal and Mid Wits, 
certain sub-participation rights were granted to Mid Whs in 
respect of Anglovaars interest end rights relating to Doomkop 
and Zuurbult. As a result of this agreement Mid Wits win receive 
75 145 of the 55 032 new RE shares to be allotted to 
Anglovaal. 

The attention of members is drawn to the consents required by 
RE to give effect to the above arrangements. 

By order of the Boards 

Johannesburg 26 May 1 983 


Renishaw's business is essen- 
tially the science of measure- 
ment. Its particular expertise lies 
in tbe design and manufacture 
of touch trigger probes which 
can provide almost Instantaneous 
three dimensional measurement 
of a given object. Renishaw 
probes can measure to an 
accuracy of one third of a 
micron — approximately one two- 
hundreth of the thickness of a 
human hair. 

Since 1974 a very hi gh pro- 
portion of Re nis haw’s products 
have been exported. Last year 
represented over 80 per cent of 
total sales. 

Over 50 per cent of products 
sold were exported to the UJ5. 
and Japan. Tbe U.S. machine 
tool manufacturer Brown and 
Sharpe has a 20 per cent stake 
in Renishaw. 

Only 10 per cent of the com- 
pany’s equity is being made 
available to The public In tbe 
offer. These represent shares 
sold by the directors. Follow- 
ing the offer Mr MoMurtry, and 
managing director John Deer, 
will bold 70 per cent at tbe 
equity. No money is being 
raised by tbe issue. 

Renishaw has always been a 
supplier to Rolls-Royce, and the 
founders, Ur McMurtry and Mr 
Deer are both ex-Rolls-Royce 
employees. The company's exist- 
ing product base is founded on 
a number of patents owned 
jointly with RR, which receives 
royalties on Renishaw sales in 
respect of them. 

The p/e ratio on forecast earn- 
ings, and at the minimum tender 
price is 28J3 on a notional 52 per 
cent tax charge. The gross divi- 
dend yield on the basis of the 
Indicated dividend, also at the 


minimum tender price, is 2 per 
cent. 

Tbe application list will open 
at 10 am on June 2, and deal- 
ings are expected to begin on 
June 7. 

Brokers to tbe issue are Rowe 
and Pitman, and tbe offer Is 
being handled by Lloyds Bank 
International. This represents a 
first foray into the USM by both 
Rowe and Lloyds. 

• comment 

Renishaw supplies its talents to 
manufacturing industry, which 
makes its recent achievements, 
against tbe background of a world 
recession, all the more remark- 
able. In particular it seems to 
have beaten its would-be rivals 
in Japan into tbe ground, even 
before its patents have been 
recognised in that country. Reni- 
shaw is determined to add to Its 
technological lead, to the extent 
of devoting about 15 per cent of 
turnover to R and D. The ad- 
vantage of that lead Is clearly 
visible In margins, whit* look to 
be about 28 per cent at the pre- 
tax level ibis year. The pros- 
pective PE of over 28 should be 
seen against tbe performance of 
Renishaw over the past five 
months. On the basis of that 
level of profitability, Renishaw 
would make £2.4m pre-tax next 
year bringing the multiple down 
to about 20. Tbe directors' in- 
sistence on retaining tbe maxi- 
mum amount of equity, has not 
just ruled out the natural full 
listing, but also ensures that the 
secondary market in tbe shares 
will be totally inadequate. So 
investors who really want a piece 
of the action should weigh in 
with an offer of not less than 
130p per share. 


Pyke Hldgs. £1.2m rights 


REPORTING pre-tax profits of 
£277,1(12 for the six months to 
March 31 1983 Pyke Holdings, 
the catering butcher, is launching 
a onefor-two rights issue to 
raise nearly £L2m after expenses. 

proceeds of the issue will be 
used to repay a bank loan of 
£437,000 and reduce the over- 
draft. . Also the company is nego- 
tiating tbe purchase of the bead 
lease on its Maidenhead premises 
and pla nn i n g to upgrade and 
expand production facilities. The 
total cost of these capital items 
is put in the region of £400,000. 

The directors and other share- 
holders will be taking up their 
rights amounting to 57.52 per 
cent of the issue. The balance 
is being underwritten by brokers 
Laurie Milba^jk. In the market 
pyke’s shares were up lp at 
135P. 

No profit forecast is being 
made for the full year but The 
directors say that trading so far 
has continued at a similar level 
to that of the half year. 


An interim dividend of 1.5p 
is declared and a final of not 
less than a farther 1.5p is fore- 
cast In tbe 15-month period 
dividends totalled 25p. 

Portsmouth News. 

IN THE 53 weeks ended April 2 
1983 Portsmouth and Sunderland 
Newspapers increased its net 
earnings from 15.2p to 22.5p 
before extraordinary items, and 
is raising the dividend by 025p 
to 3.75p net, tbe final being 2.75p. 

Group turnover grew by £4m to 
£30 .54m and the profit before 
tax rose from £3.14m to £3 .33m. 
Tax takes £6254)00 (£l-31m> and 
has been reduced by £1.08m 
being tbe effect of accelerated 
capital allowances and stock 
relief for which no provision is 
required. The low charge for 
the year results from the sub- 
stantial allowances on the new 
development at Portsmouth. 

There are extraordinary 
charges of £44,000 (£176,000), 
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16. Fissbwy Circus, EC2M7DJ. 016288131 


HK Unit Trust Managers Ltd. (0) 
3 Fredericks Piaei, EC2RBHD. 01-5 


HK American To 

HC Fwla«4^.*st 
HK Comm. A Gelt.... 

HK Income Til 

HK Japan Tst . 

HK Martlet Leaders . 1 


EC2R8H0. 

■m 


01-5884111 

|:| || 


HKPrnoteTsL U 

HK Smaller Co's Tsl | 


HKTedwoMyTst-. 
HK Australia Tst 


Archway Uirit TsL Mgs. LM.t>Xcl 
317. High Holborn, WC1V7NL. 01631 6233 

Piers May 2t> Next sub June £ 


Irw Fund April 30. I 25520 I .... i AB8 

mmeim - Id ft# 


G.T.Tech&GwUi 
G.T. Cap. Income 

av 

GT. Inc. 

G.L Inti Fund_ 


Piers May 26 Next vto June £ 
Arkwright Management 
Panonag* Cdm . Manchester 061-834 2332. 
ArkwngMFd May 24)121 2 129 Q. — | 3J4 

BaUlk. Gifford ft Co LM 
3 GlririudAs St Edinburgh 031-225 2581 

Japan Exrriipt Fd - (1072 lift 61 . | 045 

Barclays Unicorn LM.fa>fci<g> 

Umceni rip 252, Romlerd Ro , E7 01-534 5544 

urew -^b mr\ a 

Do Amt Inc N1 958 . 1 Lfl 

Dn Capttii 124 0 133.3 -LU 4.42 

Do Eirmpi Tst J991 214 4c -l.fl 5 74 

Do Extra Income . 314 *1» *0J 7 16 

Do FmlnCUU 1244 JJ4j .J.W 3.92 

Oo 500 ....1349 145 C -Ofl 433 

Do Genrral .617 66 3 *o3 4.45 

Oo Gill A Fad Int Inc. 52 7 551a *£« 10 «5 

Do.fttr PacrircAcC $5 4 63 1 -0^ 0.44 


Charinco Charities N/H FuodTJ 

15. Moorgate, London, EC2. 01638 4121 

SStfriEd \n IrJM 

Charities Official Invest. Fumttt 
77 London WaH, EC2N 108. 01-588 1815 

Sftl9=l £$£ I -.\tf 

Chieftain Trust Manger* Ltd (a) (g) 

IL New Sl. EC2M 4TP 01-2832632. 


S T. Japan A General 
.TiPensExFd 
G.T. U S. A Gen 

G.T. European Fund 

6- ft A. Trust (a) (g) 

5 toyleigh Road, Brerriwood ' (0277)227300 

G.&A. M4 67.7H|e0.7| 4.05 

Gartawre Fund Manager* (a) <c) <g) 

2 SL Mary Axe, EC3A 8BP 016231212 

Deohrg only 01623 
American Tn*t. 


Investment Bank of Intaud (a) 

EasJMT' s 'wm™ 

BKolInd Brtt&D's ..|722 77 71 ,| 176 

Prion May 18. *-xt da» aUy 25 


•a £s 


Key Fund Managers Ltd. (a)(«) ‘ 

173, Wbrstop SL. EC2A TAB. 016 2B6626. 


Pelican Units Admin. Ltd. (g)(x) 

5763, princess Sl, Manchestor. 061-2365685 

PrliCAn links..— 1191 2 20561 -04| 469 

PcrnetiBi Unit Trust MngmL Ca) izi 
48. Hart Sl. Homey on Thames 049126868 

tS£~- zK \l 

W o rldwide Recovery. 170.0 75J) — j 2.42 

Prov h sc Ja l Life Co. Ltd. 

222. autoepsgMe, EC2. 01-2476533 

Prolific High Inc I76J BZ3m *Q.« 5.96 

PrpQflc HTAmer 


Scattbh AmicaMc Im. Mggrs- Ud. 
UOStWocentSLGlmeaw ... ^ 

Equity Trot Acaxn... (153 4 14561 *10) 3.93 


85gU3:::-|8 & iM v.J M 

Dealing dn Wednesiby. 


;P6. 

TSS Ebba'lame - W 3 418 

w&ur=K if I Eli ill 

Do.Asttri -• SJL x,, 5 ? j *SB £5E 

TSB Income -*M 

Do Accuu jJSl 4*1 *“| -ifi 

T3B^3!opps.'.-E. |r Jm 

Do acoxn : »6 3511 -oar 112 

Ulster Bank fa) 

Waring Street, Belfast 235JM? 

(bHJIster Growth.. (59 9 Mfl -0-91 4-fl6 
Unit Trust Accnugt ft Mgmt. LM. 

Regis Hie, King William 3 l ECAR 9ft 01623 4961 
Frian Hte. Fund -... |746 ' 79 3) .) 3 60 
Vang Hard Trust Manager* LM. 

Bath Kse . London, EC1A2EU 01-2369080 

tsszm-rM* 4II---I Hi 


Scottish Widows' Fund Management 
PO Box 902, Edinburgh EH16 5BU 031-6556000 
Pegasin Tst May 2b .(135.9 146.01 +05) 394 




IfiSSS 

(Accum U 


Fur SIMCO in O nri utoir FM 


^UlUUOW 


Mercury Fund Managers LM. 

30 Gresham SL ECZP 2CA 01600 4555 Ext 529 


i kzn Growth 
m. Units). 


American hi. 
Ausn*lian(n .. 
Far Eanem Ttt 


Do EienwTst 
Oo Extra income 
Do Financial 
Oo 500 


Hmh Income 
liril Trust (Z) . ...... 


hK A Fxd IM Inc 
Etr PacrircAcc 
Sir Pacific Inc. 
irevnh Acc .. .. 


sawie- 

to Prcovyiy 

In TrustreFiexl. 
lo WTdwxjfTU. 
iw mru acc 
lo Income 


Basic fleimen Tst 
Incm. Growth Tsl._ 
Pref AGiIiTsl.. 

Smaller Co's Trust 

GMbI Recmery TncL. 


Australian Trust 
ariiisiiTsLBT 
British Tst 


Confederatiaa Funds MgL LM. fa) 

5ft Chancery Lane. WC2A 1H ft 01-242 


5ft Chancery Lane, WC2A 1H E. 01-2420282 

Growth Fund {1083 113 9f 4 34 7 

Craigmaunt Unit Tst. Mgrs. LM. 

4fL &udilrrsbwv, Loudon EC4N BBD 01-2484984 


High Income..-. — _ 


.'ar EastTnet 
Fixed W Fd._. 

Sw aSeT fSB) 

High Income ^ Tst 

Ins. Agencies.. 

Inc. & Grth. Exengit 
tot T st (Acc.) — 

SbEwtoTtoi 

55^S?rs-. 



Kie Inwort Beasou Unit Manager* 

2Q, Fenchurcn St, EC3 016238000 

KB. FA IIW.TRS..— |1D92 1213 . }M 
“ “Fdin.Ta.Acc. ’” a 1 s * 

iCnPwc. 

.Cos Fd-Aec , 

YM. Ffl. Inc 61.9 7% 


^Accrn UMS) 


Inc & deanery 
lixernuicnul. J 
dAamn. umog 
l*panFonOto( 

KSSSS# 


71 6x0 *03 g.u 

^ M h 

p M l n 

m UK 


&SS33^sttS 


Midland Bank Group UT. Hops. Ltd. 
Courmood House, SiWer Street, Hew). 


L & C Unit Trust Management LtdU 

piercy House, CopttaU A»„ EC2R 7BE 

LAC IbU & Geo Fd l-fuBJ Sl| izj ftS 


Sheffield, Sl 3RD. 


Tel 074279842 
9«e05i 289 


Lawson Fund Manager* LM. ia> r e> fg) 
43, Ctorloue So.. Edirtaxgi? 031-2256001 
CoMbONd above I4gn6n and 
Stock Exdange Page Sat 


hllf 

(Aeon Units)— 


Prpiilk T^rvmiogy. : |KUJ 109. g -ft5) £28 
Pruifl. Partfalia Mngn. Ltd. (a) (b) fc) 
Holborn Bars. EC1N2NH. 01-4059222 

BuHter Management Ca. LM. 

31-45 Grestom Street ECS 016004177 

-todraut Gen. Fd OfTA 2834Mf ?J7 

uadmm income U5.5 ..... ijj 

uadrant I nO. Fund- 244 8 2HM 1.49 

in! -is 3S 

bsi 2 «i»-b? 

(Mom Unto) .... 146.3 155S — 7J5 

Reliance Unit Mgrs. LM. 

Reilanee Hse, Tunbridge Welb, KL 089222271 

til ill IS 

Ridgefield Bfanagemeat Ltd. 

2064, Mopemafcer 9L, Lo n do n , EC2V 01-388 6906 

isssEwrzte 

RottiscMtd Asset Management 

St. SwrtMfl's Lane. Lntxton EC4. 01-280 5000. 

•UnaMtoroed. 

RottiscMM Asset Management (a) (g) (i) 
728Q, Gatehouse Rd.. Aylesbury. 02965941 

KBK»4yfi 

ileaffiKM’ Cris is 

Rovran Unit Trust MngL (a) 

City Gate Hie , Flnsbwy So, EC2. 016061066 
*nwrtH"“«7»--ES-5 122-9 *CL5J 


Standard Ufa Trust Mgmt. LM. 
3,George-Si. Edinburgh, EK22KZ- 03122525S2 

Bsg“iKJ 


INSURAHCES 


Stewart Unit TsL Managers LM.(a> 


AA Friendly Society 

wssrsr 'cSaMM&r 

AA FrwtxPy Sy MayU I - 55 Si .1 - 


45. Charlotte So. EdUrijurgh. 
tAwerictnFund 0645 


031-226 3271 Abbey Life Assurance Co. Ltd. (<l 


U2 USLP9uA3)ChwAyhid;EG4P40K 01-2489111 


^M tin Fond 


assxi. 

** European Fund 
t Japan Fund 



Property Fun 

Equity Fund - 


an Fund liuv.b ua n -* 

Dnt froes. A Fn. -wrd. -Mon A 




CanKriiMe Fund..— 
PtopTFi Stv. 4 


F4SW 4 

L.Ser 4 


Sun Alliance Fund Management LM„ V - 

Sun Aktance Hte. Hontom. 1 0403*4141 1 

Pcttioni PfiMity.il-, 

Swiss Life Pan. Tst. Mm Co. Ltd.taJfc) NitoW.--- 

962 Cheopside, London. EC2V 6AL. 01-2363841 gggggggS-- 

Ss SSt- - BkS 8 pto4 « ■* 

•Prices on May »Ncx> dealing Jmf 8. Albany Life Alin 

tPriees m May & Next draOng torn L 3.0>rtoi Lanr..PotU 


Fixed UlLOWt 

Fixed I nL Acct 

■Prices on May 
TPriees oo May 


PenUom Muagtd... 
PenskW Securer.— 
PertHom Fhed M. .. 
Peotoos Indexed in* 


Albany Life Aiinrance Ca. LM. . 


3, Dark** Lane,- Putters Bar 


Target Tst Mngn. Ltd. (a> (g) 
fine. Mngn. J. RottachHd In*. MngL Ltd) 


W&SSr 

Gtd Meney.Fd.Ac. 
I ml MiKFO-Acm. 


Target Hse. Gatehse Rtf, i 
Commodity — RSS 

maK=d| 

GoM Futo Acc.— — 045 
Technology Fund .. [47. 

Financial 

GIU Capital —KH 

GW Income KK 

Inxestmetd Trust .|70J 

Special Situations „.. fa. 


L Bte(K96)S941 1 

1 -0- 1 ! V46 nth AmerkanFd Ace 


} Q* Prop. I 
M'pWI 



0707-42311 

m - 


High Yield Mm 20 
Merlin May 2S— 

Fixed Interest 
High Inumt. 

Royal Life Fd. Mgmt. Ltd. 

New Hah Place, Liverpool L69 3HS 051-2274422 

BUaisarV m 

Royal Loudon Untt Tst Mgrs LM 
7280 Gatehouse Rtf. Ayietbuy. 0296 5941 

Capkil Acorn Trust ..(UBL8 1105) +1.4) 180 

Royal Tst, Can. Fd. Mgrs. LM. 

48-5ft Cannon Sl, London EC4M 6 lD 01-236*044 


North Aoiencwr ... 

Canadian Trial ...fell TOjidl -0J 

6M Mow* High lac.*..Hli M.S .. . 

Recovery Bjj 835x1 -ft! 

Gdt Trust- J399 4L& *OJ 

•Weekly dealing day Wednesday. 


Baring Brothers ft Co. Ltd. 
B, Batopsgate. EC2N4AE. 


ssar-rm BUM 


tort sub day Axre 1 (by 12 noon). 
Bishnysgate Progmsive MgmL Ca. 
b* -St James's Street SW1A 1NE 01-493 BUI. 

oesuRpm n»i-=i m 


B gitr to May 24. .. 
Accuu Mh 24 . . . 
B-Ctoun'limj? . 


Crescent Unit Tit Mngn. LM. (a>(g> 

4 Melville Cres.. EdMaafli 3 (01-22*3492 

Cres. American „.|*5.4 7061 ... J 0.78 


Govett (John) Unit MngL LM. 

77 London Wall, EC2 01-5885620 

gS3S^^“U-, M ::::J tS 

HdlS 

•Prims on May 13. Mext drNkng May 27. 
Grievcsan Mgmt— Barrington Funds 
59 Grestom Street EC2P2DS _ 01606.4433 


Legal A Cemni fUadt Tst, Mngrs.) Ltd. 
5 Rayleigh Rd . (bentwood 0277217238 

^k=E* ig-a® 


(Accwn Units)— 

Japan and Pacific 

Accwn Unto) 

Cos... 

Unto).. 

Mkrstcr Fund Managcn Ltd. 

Ulmur Hse., Arihr Sl. ECAR 9BH 01623 1050 

essm=w ju=i w 

MLA Unit Traut Management LM. 

. .. CnuMnned abaxe Man-FH dad 
.- stack Exchange fl iM ni gi page Skt 
fu Nxr Manet U ni a t That • - 5 — 

Murray Johnstone u.T. MgnL (a) 

16ft Hope Street Qamow. E2 2UH. 041-221 5521 

gsij MM H 

National Fravtoent hr*. Mngrs. Ltd. 

48, Graerchvdi St, EC3P 3HH. 016234200 
NPI 6m. (In. Til — I ffiM *ag 180 

Jipj0toB^»uZ:j^ fs 

(Accuu. Unks)_._.- [334.2 353.7] -05| 0.90 


Leo tone AdmWstrttian Ltd. 

20CopttaK Ave, EC2R7JS- . 016007595 

as sas^izm m - 1 w 


Lloyds Bk. Unit TsL Mngrs. LM. (a) 


Heckman May 25 . .131 1 U4I 

Bridge Fund Managers faKcl 
Rcqh Hse , feng William Sl, EC4 


Cres. High. Dht ... . g7 62Jx -Oft 7i 

Cres. Internal tonal- . ElZ5 1215 -03 1; 

Cres. Tokyo .... UT 68.1 -Dfl OJ 


Anffr Beat -. 


016234951 

in 


to!. Reanery Ine4 [36.7 99 1 

Oo Acct . / ... fe7 4 51 i 

Orahng 'Twv JWed TThur. Prices I 


Crown Unit Trust Services Ltd. 

Crown Ur Hse. Woking GU21 1XW 0486224933 
Crown High to Trustftl9 J 12871 -Oil *47 
Crown Growth TrusTtllOO l33[ -lfl 4 0t 

Darttogton Untt Trust MngL Ud. 
DartinguxtTotnes, Devon TQ96JE. 08038*2271 

Total Perf. U ox Tst... 1 28 5 3ZJh4 4 322 

Discretionary Unit Fund Managers 
36.-38 New Broad St EC2M1NU. 016384485 
Dhc Inc May 20 . _ .plft* 339.7* I 4.21 

Far D i n tor ice Oppe iWi lmer Ind MimgroM 


Central M 
(Acorn. U 
High YleM 
(Accum Units) 
GIH May 24 — 
(Accwn. Unto) 
Smaller Co May 
(Accum Units). , 


Smaller Co Miyl 
■Accuai Units). J 
Pacific May A] 
(Accum UmtsM 
North Am Max 
(Accum. UiWKl 

European Mad 
(Accuu UntoM 





d 

Em Income — 79* 

Do. (Acaan.) ... 123* 

Income — 1318 

Da. (Accum.) 232.0 

Im. Technotpq* 137 3 

Do (Atrom rl . . Mi l 
N. American A Gen B1.4 

Do. (Accwn.) 14.7 

Pacific Basin 615 


141.74 -2.7 
249.4 -4.7 
147*4 »U1 
1517 -10 


Guardian Rnyal Ex. Unit Mgrs. Ud. 
Royal Exchange. EC3V3LS 016382020 


SmirSSri'nrcfZJ, 




Do. (Accum. ) — 


CXBSBiw: 

►•I™"*-™ 1 [' 


AMEV Lift Assurance Ltd; 

26, Prince o( Wiles Ril. ETmoUh 0202 7*2122 
Ffl. — B62.4 mittZ 

3r3 *2 7[ — 




VSCtiSZZzz 

Pacific Re In* 

Amtrallann. 
Worldwide Capital 


Extra IncamT -.._.BC3 - 

(Reference Share |14\ 

MStsK=K 



Recovery Flax! 



SS Kte— ® % 

Prices m May 13. Next deal log day May 31. 


Tnuciw, Remnant Unit Trust MngL Ud- >■'**’* Uto **»»■ C«. ltd. 
7280 Guetama Rtf, AySesbiay. 029*5941 2S2 Romfonl RcL, E7 

TR Inc Ctfi May 23. .CT n M.fl . _ j i.« |w*X*ond. — fi 

TR Ows GthHay 2i . R* i3[ EimmrAoaan i 

SSS&Mp Mr ] m MjtesEz] 

Trades IMn Unit Trust Manager* ' - J 

100. Wood Street, EXi 016288(01 OoTimui I 

TOUT May 3 R7J 914J . ...4 *85 Moray *5™- J 


Save ft Pruspcr Group 

4, .Great St. Hehm, London EC3P SEP 




-226 7351 -* 


ffitr= 

Select InumaiMnal . 
lint*. Growth - 


TR<r*es Gth Maya*, ft.4 
tncMmnUr Fu«x£i_ P94.D . 


01-5345544 

m =. 


incoaw Funds 

High-YMI^.. 

i2KrtCoi7rnerFd " 

GBtAFnLlnL Inc.- 
High Return 


Transatlantic ud Gen. Sacs. (c> (y) 


Do. Initial— 

Property Accwn r 

Oo. initial ^ r 


91-99, New London Rtf,Ctoknsford. 0245-51*51 America AcawsT 


SMiFM.lnLGrthL.f6T9 

Snmsto r es 000.9 

UK Equity |93J 


BartMcan Mw 2*..^... 

S cue. Dam)---- — 
emoo May20_„ 

Priding NMu2£I 

^5to9 toMay alp 


Do. IndM-i 

Amirato Accnn. 

Dd. Initial 
Financial Atom. 

Doja&l-. — : 

■SOOTAcam 


IN E 
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SAfiCES 


, s \ • . V • ' ■ 


.> ■■■„* .-.’■"‘'-I 


. . -- I ll 
.. « jtai . 


•.%. ! •« 
„ i . • 


. -1=^ 


Barclay* Ufe Auw. Ci. Lit— 4 

tin merit, tin. }M I > }fl > 

Do imluH . - W>* 1J1 M « 

Mae Pro* Accra . MJ6 B 

Oo . temal - 1*» 9 205 3 

0*1 £ fl* Pern m«i fOTB 211 S 

Do lno.pl 1WJ -1|B«- 

m.hvt P-m Axiiim ISO 0 MOM 

Do NM*M lOT' WH 

Black Hone Life An. Co. LW. 
71. LMMtf M, ECS 01 

Black Hvsr hbn. Fd. M7.S9 . 

MawK jo*. RdL .. .. 154. » 16252 
PnipwtiFl....- . W21 l»9f 
fMrtnoonirA. - j*<W ■ 

Income fit BOB 14200 

EituhtowFl IMH 162.97 .. 

U V gitdwidr Growl* Fd. 212JS9 WLM . 

mai l setssnMM ™ 

lie. Trchnokny Fo. . M1S2 BAH . 
miwitwri MOs Efajg . 

Enenry km ML WOW 

Pacific Baon Find- . r 


O.T. HiimtTARlI Lit 

16 FmOorr Cirtm. Lord CC2M 70J D1 620 8131 


M Plan F.v E jm Fi 
UT Pin H Am Fm 
f.TPIoUKM. E Fed 
6T Pin WrMwdeFnfl 
ST Pension Boo FnO. 

ST Pm Hem Via Fd 
CTPmFdi Can* Fa 
CT Pm n Am Fd _ 

ST PM UK sec. Fa 
CT fewUtarkhxidnFa. 

As*icuraztoal GENERALI SM 
117. FenehmnSi.EOMSOY. O 
ion. Managed Bond- D62.3 17091. 


INSURANCE & OVERSEAS MANAGED FUNDS 


London A'dNn & Nttm. Mil Attur. Ltd. Property Growth Amir. Co. Ltd. 


_ 12HKII15IWMV. Lnmon. WC2&6NF 01*04 0393 Lron Houv. Croydon CM 1LU. 

— -Ann Builder' . . .. (629 M2) . | - Property Fmf. 261. 

— Pro p erty Fundi ft) 776. 

— Agricultural Fund W§& 

London Indemnity & GnL Inv Co. Ltd Agrtc. FundlAl MS4 

18-20. The Fortary. Reading 583511. gj****}*- Srf.7*- ££ 

io»»ii in m» in.iirr- aiu ■ nmeyfu.r-a.iAj_ 44* 


Standard Lite Assurance Company 


01-6800606 JGrorer SL. ElkrXwgh EH22XZ. 031-22S2SU. 


“T 07 ” 

• 1 — Fixed IMcrosI April 29. 153.4 


HtII 


- 1 SIS iSLfS " | " Gmwral Portfolio Life Ins. C. Ltd. 

m*5?THa«‘|Sw» fifaffl ! - Crow*™* Si. CbmiwM. Hen* woum. x 31971 London Life Linked Aacur. Lid. 

EneroybaFcU p*12 WfeJ . _ fetrUMjf* F«L Acs,.— j 23ftD I . J — 10H Tempir SL. BmloU BS1 6EA. 02 

^80*^.15339 129^....]- 1? I - = Bma^^gj^a 

British National Life Assurance Co. Ltd. h ratwmn Am- .1235.9 seed . . I _ ^ 


Hxriarefa BtL H wi wanh Henfft 


Flexible Finance. -.. I L468 

LaadbOfP Secs. .1 85 2 

Landbank Su. Act _|1B0.2 U 
G&S.SapxrFd 1 L1L0B9 

S u a rtfi a n Royal Ex change 
Royal Exchange, ELC-3 


Growth * See. Life Ass. Sec. Ltd. 

Exchange. El BED 01-377 112 

•id W I • I = 

“r.K 2 iL«H : i z 


Abbey Nat. Fd IA1„ 
Imnsl mml Fund . . 
biunlmem Fund (A> 

Equity Fund 

Eonly FundlAl 

Money Fund. 

Money Fund IA) 


— 48, London Pnill Cechange, El 6EU 01-3771122 Whnladr Pari, Exeter EX5 IDS. 


10Q. Tempfe SL, Bristol BS1 6EA. 0272-279179 AcouriM Fieia ZZ~ 
Bee adjacent Pm Hao-Fn and GIH-edord Fund . . _ 

StackExcMngc For SxL firfr-ESed Fd (A)_.. 

Wrtne A neahy .___ 

London & Manchester Gp. [mlrwi«d>riZ 


Eaiitf . 27L9 233 M 

hurrmlonal 207.B U&H 

Fund lmerr».. Ibii ITJ-S 

Indri LlrAKL— IBS. 189. W 

gS^-«p-Sd:-.:S5 

Ml 

Prmion I ml J* 1 26J 3 

Pension Fed. Int 1706' 179 6} 

Peadon Index Llahed IJ7 J?5a 

Pension Cadi 1425 ISOOl 

Sim ARtance Insurance Group 

Son ABueire Home. Huriwi 


a?M *07 — 

21AM *0 4 - 

T7ZO *1.‘ — 

Sf|^? - 

2M *L6 - 


Barclays Unicom International 

LaudoCnu.Sl HeBer.Jenry. 0S34 73741 

Utwiin TnKi 1454 XT 2) I 11 TO 

UnmaarTroy felSBl U>«3 . 2 U 

Umband Trim 088-22 B89*M . | U«0 

L Themes St. DaeglBk Me ef Man. SbM 2KS7 
lim^Unlrullan To .. Ifc7 7 72.91 *0 21 160 

UnFXint MUrral T-a. B7 0 61 hd -ojj tan 

Um-PaciDc Trim . M441 15SO H — 

Um-lidrrol-iOn.il Til . R&b 70 M | tbO 

Bdtwpscate Commodity Sef. Ltd. 

PO. Boa 4J. Douglas, la#. 0B2A-Z3911 

ARMAC* May 3 .. _.BB1. 15 &5021 . . I - 

COUNT** May 3 Ej.709 3 «S . .1 tJJ 

CANRHD* r Sb» 3 . JC2.ZD3 2.33M . . ] _ 
OngmN ranr *S10 end **tL Nm uN. June b 


Ham Bros Fd. Mgrs. iC.l.» Ltd. 

PO Bo. 8b (iirrnsri 
Cabiul Rnrn-r Fund Clb 37 16 38 

C I Fund U4 5 )40)d 

Sprviai Sm Fund 11718 1283 

5lrrling Incamr Fund 10 2 HUB 
Dollar liKonr Fend.. 1 0B4 1112 B 
Tram. Nat Trail .. j 158 1 219 

Intnl Bond 1# 07 11J.37 

Im.Eoonv . . jfiO Sbi 

(Id. Svgi. -A 1 JUS 1M 17’ 

im.Svgs. B' . 229 2.4) 

GaUron Asa. Fund'A' 1_IFW 110? 

Ul Iron Ass Fund 'B' 1231 ! 257 

Amrr Spec Accti . Bill Llfl 


Ndnl 

Prooeny Pw 
Dnwiwffi . 

Fuad lid Pent 
Maapd Pro 

Herts, P. Bar 5U22 

bsew fc=L. M. - J -rE 


Bonds 1299.9 312J| .....J _ 


. I _ hncsl.Td.Fd. Can. 

1 _ Invest To. Fd. Act 

J _ Prooeny Fund Can 

. [ _ Property Fond Ace 

1 Flexttr Fund Cap 

Fir rtMe Fund Act 

01*283 7101 FmSdhAFdtat 

But Deposit Fd. Cap 


039252155 BI0B Sot LHr Fd-_ .1 10U 

I +021 — Property 6th Pm & Aenutties Ltd 
*0j) *9.9 All Vinner At UU.I25L1 264 3 


Do. Atcnm. ..._ »*.4 

Fixed let Inttlal 1B9J) 

Do. Acxum. JOfUJ 

IMrrnaiMMUl IntMI.. 201 8 

Do. Atotm. 722 1 - 

North Aroenualwtml 9BA 

Do Actum 989 

iadn-LnM 6dl Ink. 933 

Qn AcCufli . n d 

Property Initial 124.4 

DdMcibi UU 

Oaootlt InHlal 1211 

Da Atom 1312 


Managed Pen Fund - 174.2 U3.4 — Fixed Int InKlai.- (1B9J) 

Pnip^ty Pen Fund 1302 llAOl — Do. Atom.. 2S8JJ 

MHlaMFmnM 116-2 122.3 ... — iMrrnauoaal IntMI-.pOl 8 

Managed 113 1 lfLa +1.C _ Do. Actum. &a 1 

Proprely. N.9 B5J] — North Anencee lartml NBA 

•lit and hid Interop. 1017 SliS +0.7 — Do Aiiun-__ J/T-M 9 

Indpx-Unhed— ... JM -0.t - hem-UMed fidt 

Ewrtf UC8 wm *2.1 - Do Actual ta.4 

Cash ___ 100.7 106.0) . . — Property lidtial 124.4 

MidUndHTuNlfd. 1123 llO + 0 < _ PnES. rS~2 

MuBa* Bank mud. . 13L7 -0j - Dwosit imitaT:™: 1KL1 

Cm»o.A.MM»«LbL S/gST S - - - 

isaast^saarr!- - 

S 74+OD7 z 

W-S ... J. — Pens. Fed (m. bdUol 

»-« •Him - Pros. Fixed lot Act. 

193.4 *05 - Pens. InCI InHIM. 

145.7 +27 — Pm- 1 net ace. - 

1746 +0 4 — B — B— I on HriB Page Mu ri fed! 

me +0.4 _ . E x c h a n g e Om*S Ta gc sat 

304.’ Z Hamhro Life Assurance PX-C. 

9 1453 -02 - Hambro Life Br. Swindon. SN1 1EL 079528291 

HL2 — Fixed InL Deo. Act _ 813 M0.4I +D2I — 

+06 — Equity Act- 368.6 m fl +271 — 

♦33 — prooc+tyACC 273J Htji +Djl — 

■tit — Managed Cap. 220.3 SL* +13 — 

+0i - MenagedAcc J303 347.g +£3 _ 

— Ovcrwas Ace. 2459 25&9I +Lg - 

+-L1 — cm Edged Acc_ 204.4 Z15.?I +*3 — 

— American Equity Ace. 22*.2 2360j -0.7) — 

-9 ‘ — American Ua> Ace IN ? -oil — 

-0-2 - American Prop Acs _ 90 1 +ai| — 

— Pm.F I.Deo.Cap N66 2D7^ — 

HLS — Pen.F.1 DetLAtc. — 2723 2863 | - 


Hal Bd/E<mc, , Unlt 
2nd Equity Acc .. 

2nd Higli (nc/Acc 
2no Property Acc 
and — 

2nd 

2ihf American Aicc 
2nd Ml Money Ace 

2cd Indm Acc 

2ndEa PmsJAcC. 
2nd Hi IIIC Pens/Acc 
2nd Pip. Pens' Act . 
2nd AlgL Pens/Acc 
2nd Dcp. Pros/Acc 

MH Pros/Acc 

2rd Am. Pens' Art. 
2ndUH- Money Pr mJ Art 

2 nd index Pent/ Act 
LAES.l.F. . 

L A E S l.F. 2 


207.91+21] - 

223.6 +23) — 

£$ ;i! - 

200.1 +i« — 

2155 +ia - 
1923 +Obl — 
2063+07) — 


6td. Deaos4 Fd. Act. 

ly Field Cap_ 

Fund Acc_ 

Heel Fd.Cap. 
imemotxxnl Fd Act 
CagiiaiGeah. Fo... 

Moneymaker Fund 
Exernpl InvTstCao 
Exenxx ineTsl Act 
c '«rmpt In. Tm NS 
«my* PpCy Cap 
Exempt Ppty Acc 

Exempt PpiyNS. 

Exempt Fir* Cap 
Exempt FlexAoc. 

Excntpi Flex N 
Exempt Etyitty 

ExenxU Fxd Int Arc ..[1062 — 
Exempt Cut Ocp Cap.™'* 1 - 

Exempt Oil Drp Acc 


_ -<n _ In*. Fd Ills ...... 

— -03 *37 Proven Fd UK. . . . 

— +12 - Cp+. Pens. Fd 

— + 1.1 *34 Cw. Pnt.C 9 .Ut 

_ +17 - Man. Pom . Fd™ 

*13 - Man. Pens. Can Ut_ 

_ ... — Prop. Pens. Fa 

— — Prop. Pent Cap. Uts. 

— -01 - Baig. soc. Pra uu_ 


Index Linked Fund - - 1175.6 

Equity Fund 2B7.2 

Fivcd imeresi Field _ 1929 
Property Fund _.»7 

Imemalianal Fd 1725 

Deposit Fend 14L2 

Managed Fuad 229 b 

1 ml Bona Mar 2b |£29-13 


0403641*1 Bridge Management Ltd. 

C21 wo Box 990. Hang Kong 

Us 2 + NticM May 2 735.947 J-l- 

2031 ti e ^4 Nippon FflMay 25 .- ie6«7 27*31 . 0.90 

2176 . .. . 7 Britannia IntL Investment MngnL Lt± 

1BL6 ”0-3 171 5 Box 271. Qaccnsmay Hone. Queen Siren. St 
3J97 1412 Heher.JerseyC I. 0534-731141 


Henderson Admin. & Man. (Guermey) SEJ 

PO Bo* 71. SL Prtrr Ron. Gorinyy 0081 26^1 Kj 

MinaAt ni j = us; 

KWilisdfr Zn 

Henderson Baring Group Siju 

1901, EdHaeg Toitrr. Hongkong. DC A. 

Amiran* . . 52 J 19J . _ OC Sr 

JuKit ^:::. &H z SS 

Juan Fond — 55T98 «5jl-0U — OC Hi 

sat^-z- pi z ‘ Prfc 

BondFd . ..RCL548 12lSl .. 989 N 


Ouilttr/Helnord Conmoditin 
0481 -2b 521 31-45. Gmham SirrrL EC7V 7LN 01-6004177 

0 21 Rr« Fd Mar 3UL5hJ2 530*1 . I 1.45 

242 Nru dealing date Jror 1 

l?» Rta Brothers (loMi Ltd 
12 14 29 Aral 51. Douglas > 0 M 0624 21774 

5 ft Band Fund 111 Jfl 5 12201 .. | B 34 

1 U Richmond Life Ass. Ltd. 

— 4 Hill Slrt+L Douglas. loM 0634 23914 

— Com Tnm .... MS 9 53 — 

— Dmemml Bond ... 73 1 77 3 — 

— Geownnr Truu. 1274 IMSd — 

— Gold Bond 258 7 2 TSC +ft4 — 

*»!- K Wj = 

rust. — . .. 3100 .327.5 +33 — 


Sr*tnl2l Prtpeiaie lor polidei mued alter 11/7/1982 
Srrta 111 Their me Md prKcs hr earlier policies. 


— -0.1 - Bate. Soc. Pea UU- 

— .... — BWg. Soe. Cap. ul_ . 

_ -0.7 — Cuts Pens. Fd 

— — 0l 7 - GHuPem. Fd.Cap. . 

— +2J — Equity Pens. Fd 

— +^1 — Equity Pens Fd Cap. 


— *£-* , Providence OpHni Life A nc. Co. LbL 

c Z _ 30 Uaondgv Road, W12 BPG. 01-70991] 

3 _ _ Equity Acc. 1ML0 106.61 ... - 

7 — -24 Ford mur+sl Acc 39.2 941 . . 

_ + L9 - I mm. Acc. 771 BL4 - 

— +L9 - Managed Acc. 88.1 924 ... - 

.7 — +L9 >33 Property Acc 10B1 1141 .. .. — 

.7 — +0 5 — Money Arr 724 76.4 - 

IB — --.Oh - Special Markvt Acc— 63.8 67.3 . - 

_ +L5 — Japan Acc. 533 56.3 .. .. - 

_ +L5 - North America Aoc_ 7L2 75.1 .. - 

_ +Q3 _ Pad De Acc. 46.S 47.5 . 

— +01 - TechnetogyAcc. — ..590 623 . 


I index Le ted . IS 5 

= nets. =HJ 

= !aafc=z — w 

Co. U eL "Group Pension tends— Prices a* 
01-7499111 s.,, u,. of Canada (UK) 
•••I z 2 3w 4 Codopur St., SW1V SBM 


B IS +0.7 — 

7 § *n - 
X64n +11 — 

nia +o<) — 


FintiMfli 

EmdFixd. 

Nonwxfta hiSFrit. .ft 12-33 12M 

UMversal Gnrth Fd...W> 983 L057 

tNrw DruUngs May 6. 


'AdAtXMU price uhere reduced oM charges apply. NaL Resources Act ..|! 

ladildnal PemhM F« 

M & G Group Fisr?lnrmi ta.„E 

Three (hays. Tower HiB, EC3R6BQ. 01-6264588. inud-Acc. fi 


Growth Account 
Managed Account 
foxtr Ac-xxxx.. . 

Managed Fd Accuai 
Eromy Fd Actum .. 
Property Fd. Actum 
Rxed lot. Fd Amm 
I mm Fd. Actum 
Money Fd. Accam 

mmi4dJScs.FdAcCBi. 1 104B 


t •- J American Invests 

i *£■ D ■*■ Aanrolun Item Fd 

ic «1 rtmims Far East Fund-.. 

1 jSSwr® 111 

01-9305400 iSFSSJiFSii 

. . _ USU Fuad 


+03 LOO 
16.3 +0.3 1.50 

Z3B3+OJ 1155 
5T4| +0i 3.14 

MfoJ +0.1 - 


H HI- Samuel & Co. f Guernsey) Ltd. 

B LrFeberr Si, SL Peter Pori. Guerroey C.l 

Guernsey T sl 12709 2693*1 +L9| 269 

HU Sannci hnmfanent Mgmt. httnL 
P.0. Bos 63. Jersey. 0634 76024 

RESRiftW 


D-Mark DM4200 

te 7 fc.--“ $!& 

U S.* ......... Ml 71 - 


E eseadjas sun & 


Mumged Fund K1125 

Bax 2*22. Baae. Snttztrtaim. 
H.S Overseas Fd_ ., S2J4J 
Balanced (CSF Fund] 523 

TjSS5gyliTF'Fd)"|n6 84 


American Fund Bond . 11271 
Arorro* Ret BodM 
Amtralasla StxuJ.^M 
Goa un oddy Bond MW 

Oomrrt Deposit So»d 
Etauty Bond (AccIM 

Erira Yk+d Fg. BtMdJ 
Far Easiero Bond^U 


Managed Acc... „„J| 

E 555 ^zzz:E 

Group Ptrerin Fundi 

FS?iiiSrei _ZT— E 


Z Pm. Pens Account. M3 L5 — J +521 — 

_ Pero-Mgd.ActLAcoBi P01-4 7124 +2-3 — 


1. ThOTOM Sheet, Douglas IA M. 0624 4856 
&UlTniail.O.M.»Z|5£6 99 Od ..J1L50 

Ml Jersey Fund's Deal OMy ExcnM 
**Tuestny Wrek^CNdlal Rrturo a50%. 
Brawn Shipley TsL Co. (Jersey) Ltd. 

P.a Box 583, Sc HeUrr, Jersey. 0534 74777 
Sterling Bd- Fd. Ihl ...I11CI38 M.9a+(LtBI 1L96 

BseH&Hf - 


W:J Z 


- Provident Mutual Life Assc. Assn. 


rrvrHKiH raunm uit hsh. nun- FlMul* 

_ Wiflian Bd.. Hfechki Herts. SGA OLP 0462-52991 FteMTIn 


Sun Life Unit Assurance Lid. M.Cur.RL(a>M>_- )Cia7 U2( . 

1Q7, ChaapsMr, Loadon ECZV6DU . 0Z72426911 Butterfield Manaqement Co. Ltd. 
Managed gag fZSOL* 24281 +13) — o n n*. log hmiim Bmiuu 

Properly Cap. 


— P.D. Box 195. Hjrnmon. Bermuda. 

Z Butlm* Equity 1 gn 6.06 

fiiiMmi Incane — 15283 2991 


W9V -\SSE£mm3B- a - ^ F «JZp 

Capital Life Assurance pSS - Stof C»ZZZ iSj 4$4 

CanHIon Name, Chapel Ash Wuxi. 090228511 Pen. Man. Acc 6043 &$> 

Key Invest. Fd DUUx — I ...» — PeaGMtEdaCap 2159 2Z7.3 

Pacemaker! nv.Fil IlmTB _ I _ Pen. GUtErig. Acc.— MS 28 tc 

. . Pea Eq. Cap... 5533 5825 

CbJeftaan Assurance Funds Pen. Eq. Acc— +_ mlo 6742 

11 New Sheet. EQM4TF. 01*283 3933 S H 

Managed Growth IM0.71 U0M+04P _ rT' n f *> 33 .„ - ?7fc5 

Managed laeptnc M0J2 15^+43 _ &&■* 

ImemationM— 115.13+aM — Pen. D-A.F. Act. MU 

teow&GhwtiirZ pool Z Hearts of Gait Benefit Society 


- 


-O il 737 Managed Ord 

-05| — Managed list 

-oil — Equity Ord 

—0.2) — Eoufty Ins 

Equity Ord 

HUS — uuerseas Etkiity Inh 

+0.4 — Property M 

3L -3 * “ 


.Z3 - 
U14 .. j — 

1D9.U +Q.9J — 
307.3 +0J - 


Bal.Dnom 

American 

Far Eastern ul 
Smaller Cm 


Fixed Interest ( CmO. 
Do. (ACtumJ .J ■ 

fndev-tinkrd Gt] 

DotAccmnl I 

Managed ICaoS 

Cta. CAcoxn) — I 
PPP Fund (Cjp 3 
Do. lAccum.1 ■■ 
Pacific (Cap.ll 


— 129, KhegMay, London, WC286NF 01^4040093 DaUccumJ 


= 8saa?a=Bao rn-z^z 


URN*EH| - ” 

City nf Westminster Assurmcr- I te n da n an Administration 

SnJ, House, 500. Awhuro Boulmra^ “ Aratte FriaTO; Lomtog EC2.. _ M-SB83B 

Central Uiten Keynes UK9 2LA 090G606301 .See adJacxnt PagaJMo»Pri and 

I Sm raj... ICUDid Stack Exchange Dutep page Sat. 

West Prop Fund .. _.|9*A mfl . . . 

Managed Fund I 2 M .2 278.3 +0.<j 261.2 HM Samuel Lift Assur. Ltd. 

Equity Fund [113.7 319.^ -0.il lUA NLATwr, Addtoccnhe ltd. Crag. 01-B8B43! 

SEWSizzffis i2 i ::::] j§ iss?& — m :t3| z 

rmaea' ttx 5 1 7»a SSradSS'lWZ 1562 1645 -oj - 

PBR Fund 11183 1243 ..Z] 13B3 RSpSwffis _ 2J6J 2907 - 

■n, In m?* 3 W '** SSSlFiaS— — 12L0 H74 +0J) - 

Senes (2l Puces me !or policies hand Uter LLMBOl EiwedUnlu^ 

Senes (II These att DM prices tar earlier peactes. vMilMdFiid 


Property (Cte» 

Do. (Accum) 

Personal Persons 





- Managed OTO. 121.3 129 « +0.5 - 

- ■ — Managed Inh. 12B.7 . 127 Jl +0.9 — 

■ ■ “ Equity Ord. 129 0 135.H +L5 _ 

--• — Overseas Evihy Oni . 46.4 E£il -02 - 

= 

— Property hxt 

“ Fixed Imeresi Out—.. _ — _ 

— Fixed I merest lntt._.101<? 3.4 +L(J — 

1 zaZz ssasszzdB 1 z 


Senes (II These me W prices tar earlier poDcies. 
Clerical Medical & Gen. Lifu Ass. Sac. 
15. SL James’s Sq. 3 W1V4L0. 01-9305474 

Executive Investment Ptfishm Ptaa 
Cash Fund lml 1963 10LU .. — 

Mixed FiusdTnnZZ. ~|jB3 4 WB« Z. Z 

Do. Acaavp— 1 1056 ULd .. . — 

Fixed IMerestFd Hut 197.4 13261 — 

Do Accum 1995 3111.8) — 

UK Equity Fold hul-lU52 llOj) — 

Do. Mcurn..._ flOT *3 113.ll — 

$i| : - 

Overseas Fund hut Ill22 llO — 

Do. Aecw... — ..Ill4 b 1202] .... — 

index Unfced rdioit_|95.2 fflJ — 

Do. Aectan - ,,.-.)97.3 10251 ....J — 

Prices htay IB. Uw droOags m Wntaesdv. 

Clerical Medical Managed Fund* Ltd. 

15 Si James's Square, SW1Y 4L0 01-9305474 


UaunedUnhs. 
HtehYleid Final 
Money Series 
Moray Units 

indexed Sec. Fd. 
Eiaupean Fund 
MafixaJ Iteuxxi 
Fhr Easi Fund 
Smaller Coo.. 

Sits Fund ... 
Crncy- Fund 
Ptmiau Fund Prices 
Property Act 

Properly Cad. 
MaugHAce 


01-5883622 Manufactu rare Life Insurance Co. 

„ SL George's Way, Sievrnage. 0438 56101 

Managed — (222.4 2J4.U ..... — 

P ro perty 177 1 U6.4 ... , — 

01-6864355 Gilluged'ZZZZI 2485 Z 

+L4] — Deposit 1469 154.6 — 

+12 — Inesuneix. 17.8 922 ._.. — 

-01 — IMenuHmd |1B6J MM _..J - 

“9-J — Item Ira Fad Print 

*{H “ Managed but. 1519 .... — 

~* property loit 12U — 

rxi - Do^xuin 1SL3 ,.... - 

— Equity Inh. 145 J ...... - 

~ Oottcma 152.6 ... - 

t?2 - GiM- Edged I nit. 1562 .... - 

* Jrf — DaAcSua, 164.4 - .. - 


MM — J - 


Provincial LHc Assurance Co. Ltd. 

222. Bhhapsguir, CC2. . 01-247 6533 

Managed Fd.... [2567 2706) +06) — 

«“ SrunazzzI? ~ 

EqtnFod 2bu5 

■“ Fxd.Tm. Fluid — 1756 

~ Internm lo naL. 1446 

High Income 1315 

” Ear East 135.4 

North American 1975 

~ Special Sits. 1614 


178J +as — 

164.9 +0.4 — 

HJ7 ( -05 - 

170.5 -21 - 
W35 _.... — 

177.5 +05 — 

150.9 +05 — 

168.8 +05 - 
1143 -06 — 


Do. Accum 

IntetnMianal Inh 

Da Aram. — 

index LL GUI hdL.- 
□o: Accum 


- .1 — PnpentPnsSi'1 wlf 

” ... - Fbr. InL Pens. Ao 1668 

..... — Ecurty Pens. Acc. 2213 

... - hnernafiorol Pens Act. 118.7 

.... - Hkgn Inc Pem Acc U46 

- - - Tach Pens Are 1241 

— N American Pens Acc 1235 
..... — Far Eastern Pens Acc IMO 

— Special Sid Pens Acc 1135 U9 

— Por Crated IMt and later Prices ring 


Fixed Interest Acc. 

Cash Cap, 

CmhAcC.. 
tamudianai Cap 
International Acc. 

American Cap. 

American Arc. 

Far EaitmvCap 
Far Eastern Acc 
DnlritMllon 
San LHe Pexstees BinparU Lid. 

(Imfs tar iixknciixl pensna mnlnaas) 

Pens. Managed Cap-1 199.3 20901+081 - 

Pens. Managed Acc 
Pens Property Cap 
Pens. Property Acc 
Pern. EvHQr Cap- 
Pens. Equity Acc. 

Pens. E. Interest Cap. 

Pens F. Interest Act. 

Pens Cadi Cap.. 

Pern. Cash Acc— 

Pens tidal. Cep. 

Pens IrknL Acc 
Pens American Cm 
Pens American Acc. 

Pens Far Euro. Cap. 

Pens Fhr Extra acc 

Target LHe Accunoce Co. Ltd. 

Target House, CMehnme KmkL AyfedMy. 
Bucks Ayleamy 102%) 59 

Managed 1238 3) 250.61 +L2! - 

Prtmny 2068 2193 . . — 

Fixed InL 150 4 15*3 +U — 

UK Equity MO 4 109.3 +09 - 

ML Evihy mi 20551 +0.7 — 

Deposit-. 1»1 - 


Cash Field...,——.. . 

Mixed Find — 

Fnrd Imeres i Fuml 
UA Equity Fun) JL— ■ 


SSKSSStesr-ISSS 

Prices May IB Unit 


M* LML Find tad. Acc. 

o, -*f BaasTte 

1 “ indexed Secs Cap. 



— 1 nip aria! Ufa An. Co. of Canadh 


.'SSLSSrSjfai Secure Cap Fd ™ StS 

1 Brafluga Pago SaL Egxrty Fund — MOO 

, c_. Property Fund. 1Z77 


C<usmcrtbdL Udw GrOOB 
Sl Mctan\ X Undetshaft. EC3. 01-2837500 
Sec a dj ac e nt Page Muo-Fri and 
Stuck E X ch ange Bra fcg s Pag* SaL 

Confederation Uf« hw ura wco Co. 

5B Chancery Lane, WC2A 1HE. 01-242 0282 

Equity Fund [370 4 39981 .... — 

Managed Fund 13562 374.* ... - 

PIP Fund 1 899.0 I .- — 


uipcriai House. GatU'ord. 
Growth Fd May 15 1137.7 

asrs^-sRSH 

Unit Unkbd Portfolix _ 


fl=^ = 


OKAtxnm. 1 U95 I --J - PiudciitM AuHoace Co. 

Hotewn Bras, EC1M2MH. 

Merchant Investors Assurance ft** 1 " 1 * nl ,_ 

Leoa Howe. 239 High SL, CroydM 01-6869171 ai2JS 

SSSESkst Hal z Z Prudential Pesntoos Limited 

ffljb _ ...I - Holbann Bars EC1H2NH. 

Evmy Peas 36B8 - . . — Diseroiro Fd Mra25-IC7JZ 58J* 

Money Market—— — 227.8 - ... — E»iky Fd a £5148 5101 

Money Mkt-Pens. 360.0 — .... — lidlFdMawZ E9.62 9.9; 

DrpoJt- 1847 — Fixed IntUra 25 E3677 37 H 

Deposit Pens. 2*9.9 — Index Uidcrd Fd 0539 35 W 

Managed 1775 .... — Prop Ed May 2S E5L34 52,91 

Managed Pens. 2796 — Cash Fd May 25 UL29Z7 1L2521 

hKI.Evitty » - - 

- &? Z ” Refuge Investments Limited 

InjI^Mavagrd Z UQOkSord St. MaechesUr 

jas = KSS?— ’ z=BW W 

Da Pros— — — Rtfianu Mutual 

imnL Cunmcy UU ~ • Tunbridge Welh, Kees 

iMSkraZzr- fijg : j - r ‘ 


ZZZL&r-m 

Techraiogy 964 

U.SLSfteMl Band U|7 

Japan - .L__.ZZZ w67 

Malaysia A S'pare.-. U41 


z SpadM Sdratlons 1144 

Z P r e toe err 965 

6533. ae rita*--- -- 

Managed Paroron 5216 . 

GUt Pens 2585 


11764 .. .4 - 


ly Pens 1558 IbO +L3 _ 

t-L Plra. 11027 mag +Ll — 

•-ran 1 17411 184 3 +-0-U — 

Mas ratted are <v Aczanniailen ran. 

*1 * ml ■ U 1 ‘ Page Mou-PM 
rad Stack Etehrage dtdtera Page SaL 


rad Strata Excfcrogc dtatttgi Page SaL 

Ttai wh ites na ti onal Life I us. Co. Ltd. 
55-57, High Hoibaru. WC1V60U 01-8317481 
- - 1718 180.81 ...J — 

H 5 T ?«.( ... . — 

142.6 . ... — 

1736 _.... — 

1266 m; . . — 

175.6 M4j — 

2505 .:. Z 


Series 2 Man. Fd_ 
Series 2 Evihy M 
Series 2 Prop. Fd. _ 
Senes 2 FikMlet. Fd. 


a Senes 2 Find let. Fd. 

11 - 4 Series 2 Money RL 

Series 2 O' seas Fd. 
TMv Invest. Fd. 
061-2369432 Tulip Managed Fd. 

3 1 _ Managed Inv. Fd. tad. 

... 1 _ Managed Im Fd tec. 

MaoPen.Fd.Cra-. 
Mao Pro Fd. Acc_ 


Evdty Fund — 1218 

Prop RL (1st Haurl- 366J 
Prop FA Qn) Ivur) . U3J 
Managed Fd — 1246 


Rued Int Pea _— .. JiO -2 4326 

Irtlex L inked Pea-.- KB.5 M9.0 

ProperroPteSon^Z 3430 35L7 

InurnMlonal Pea.- . 14&9 1527 

CanMtentew 1244 


.0262 Irish LHc Assurance Co. Ltd. 
z Basildon Horae. 7/11 Mragale, £X2 01-606 84D1 

z SS^S^^- 

Mod. GO. See. 

_ Chip 

_ Blur Chip Senrs 2 

Blue Onp Senes 1 

_ High Income Serin 3 

_ Managed 

_ Managed Series 2 


Multiple Health and life Assur. Co. Ltd. J 

bss3Fh=i :::j - assBirBsri 

= SSSVSS* 

Pero.Gld.Dep.Aa_.l248 26. lj .... J - Evihy Fund. 


0WB22271 Trident Life Ausnoa Co. Ltd 

-I — London Roan douteuer. 04 

I — Managed--.. — — 12103 22L4 ♦ 

•••[ — GutMgd. S2J . 

* — Property P59-4 2712 . 


+ 07 J — ComtiiH lees. (Goemxey) Ltd. 

♦O il — P.0. Box 157, SL Peter Port. Guernsey 

— loud. Mao Fd..— .12905 31601 . I - 

+25 — Cartexa Intarnatlouar 

-. J — 10b, Pouievird Ray'd, ■ ■— — — — j 

“ Catena Iron!. 1 SUL48 W1241 - 

1219 -oil — Cratgaiount Fixed luL Mngrs. (Jersey) 

148.1 -fail — P.O. Boa 195, SL Heller, Jersey. 0534 27561 

^ Z Gill Fund Uh.) 194* 947ri| .... | 11*0 

; L jj ~ Valued weekly WMwsday. 

— T Tm 0*5 Deutsche Ges. F. Wertpapkersp 
J * v7 ° Gnxiefawgweg 113, 6000 Frankfurt 

;ta Z Investa 101083 40.15) -0251 — 

"73 “ D«»fe Group 

+1)3 Z P 0. Bra 3012, Nassau. Bahamas 

+O l| — DeHe Im. May 17—115.98 6_30f I — 

trats. LradM Agents; KMnwat Basra Tel: 01-623 8000 

Deutscher Investment -Trust 
Manner Landslrasse 21-13, 6000 Franldurt 

o. Ltd. Comerora BU2B® 2054-043 - 

01-8317481 Inf- Benutrionch UIU735B 75.43-0091 — 

— - Drotel Burnham Lambert 

z 77, London Wan, Umtan.EC2 01-6283200 
_ Winchester Diversified LML NAV Apr 29 SZ2 82 
' — Wutchesler Overseas Lid. NAV Aw 20. fil69 

_ WmdMBJer U*. Reveries Lid. Current yield AID. 

z Dtvyfuc Intercontinental Inv. Fd. 

_ P D. Bra N3712, Nassau, Bahamav 

. _ NAV May 17 1 29*5 3154| . | 640 

Z Pi raca v Lavrte Inv. MgL Ltd. 

Victory Hse. 5l PMer fterl, Guernsey. 0481 28034 

0452500500 8 tSSStoz=r.. 6 a fiiv.l 1 S 
I *L0J — Einlou A Dudley TsL MgL Jray. Ltd. 


Royal Ufa Insurance Ltd. U K. Equity Fund — Bos s. 

New Has Place. Lmrnool L69 3HS 051-227 4422 Hirayfid lm.0 


Co n ti — o tal LHe Insurance PLC 
64/70 high SL, Croydon CR09XN 01*680 522S 
See uljvuil Pape Mrafn and 
Strata Exrawif c o «i te n Page Sat 

CornMIl Insurance PLC 

57 LadytneatL GufldtanL 04836816L 

Man Growth May 20 .1320 0 ?3J.« . 1 - 


Managed Series 3 
dobaTserire 3 
Esenxx Managed 

S fTPea Ser. 2- 
ity Pea Serie* 2 
wo Edged Pea Ser. 2 
Managed Pea Ser. I 
Cadi Pension Series 2 



Money Fd May 20 ..... 

Cap Fd April a[ 


Langtam Life Assur. Co. Ltd. 

Langlum Hte+ Holmbrook Dr.,NVM. 01-2035211 
HaroMPea Frad .+.I1398 M7.1J .... I — 

Langtam -A" Plan — K1B IU . ...J — 

vRo WP? hii Fd®5 ml - J — 


HEL Peosioas Ltd. 

Mlhoa Court. Doridng, Sorry. 

Nates Eq. Cra - 
Nciex Ea Accum. 

Netex GUt+F.I. Cap. 

Netex Gill+F.l. Acc. 

Netex GUi bic Cm 
Netex GUI Inc Acc 
Nefex Managed Cap 
tael ox Managed Ac 
Netex Deposit Cra 
Netex Deposit Acc 

Net™ H4Jxd.li4. m m . ■ -a 

Netex IkLFxdlxL iraffis BO 

Nrl Index Lk*ecs- Cap H7.9 50. 4 

NeilndexULSeCLAixEjj 5*1 

Next sfdm Joke 25. 


0306087766 
16 ID) . .1 — 
2611 +21 — 

79.6 - 

UBJ .. .. - 

iSS = 

736 - 

95.9 ? — — 



Royal smew Ed.— 1309.0 32691 +UI — 

RtjM Life (Unit 
Managed Fund 
EvrityFund. 

Property Fun 
IMeroMional Fund 
GUt Fuod _ 

Money Fuad 

Royal LHe (Unit Laferi. Perahm FdsJ Ltd. 

Exenxx. Maa Fd rm.9 117.7] +OH . 

Exfitpi Equity Fa 133.0 139.9 +U ■ 

Exe—tPriv. Fd_.. MO! 105.3 ... - 

Exetnpi iML Fd 1621 1706 . . 

Exeuxn Gill Fd m« 1096 +0* - 

Exempt Money Fd — 100.9 106! - 


_ Save & Prosper Group 


GUI Edged D925 

Monty p«n 9 

lixematianaL (1W.0 157.01 +0.7 — 

Fncal Q06.8 217J +03 — 

Growth Cap (20a4 2195 ... — 

Growth Act. B43 2 2561 ... . — 

Pens. Equity Acc. ._ — 12336 246( -02 - 

Pera-Mng/ Act. ....B723 2866 +15 - 

Pero-CJH Edged Acc. b05J> TV,' +U2 - 

Pens GOLDcp-Aec..— 1190.4 2005 +flJ — 

Peos.Pty.AcC B47* 26JJJ5 +0/ - 

Swiss Bond Fund .W47 996 -Li - 

Tri Inv. Brad |685 723 +071 — 

TSB Life Ud 

See adtaoaS Page takmJ'n and 
stack Dilwn i Mtagt Page SaL 

Tyn dall Assurance/Pensions 

IB, Caoynge Road, Bristol. 0272 7322- 


c. H. aiming-— ..—.n 

z 

__ 4M draUug Jonr ] 


_ 4, Gi Si Heten\ London EC36 3EP. 070866966 EFiLi I Z 


GT* S. Spec. Fd 940 | i- i-l 

Credit & Commerce Insurance Co. (UK) . . _ ' , _ , _ 

CClHje.Heweagr Lane, ECM 500. 01*283 2411. Legal A General (IMt Asnir.) Ltd. 
CCIDrtrad.F-d. (mo IMl Hraxe. 


CCI Equny Fml 147 0 156.0) ... 

CCi Fixed InL Fnd ... 147 0 156 0j 

CCI tatngd Fnd 213 0 225.0J . 

CCI Blue Clop Fd - 115-9 jSfl - 

CCI hdl. Fd 121.0 «9DI . . 

CCI High Income Fd . 121D 12B.D1 .. . 

CCI Property Fd 1020 HW« 

Crescent LHe AssnrMce Co. Ltd. 


Cadi Initial 
Do^ Accum 
Equity Initial 
Da Acaan . 
Fixed Inuial 
Da Accaa . 
Index LmkedGiR 
Da Accwa 


14 New BrtdBr SlnreL ED4V6AU 01-3538931 IntL InHlal 
Hanged Fund 128.9 135H+0 41 — 

Managed Ud - • -}»? UU +0.1 - 
JJKtVkly 130 1 1R.7 +1.1 - 

SSte«-.:::| S •; = 

tSS! --'Z-Z '.' 128D 1355 +0.4 - 

ftSSSSnizr.- 'iSS -02 = 

ssrate&r:SI r 

Casual J1338 1416) +1*S — 

Crown Life . 

Crown Lite Hse+ Wofcrna GU21 iKW. 048625032 


135 B +0 41 — 
136* +0.1] — 
1377] *1.11 — 


134.4 +09 — 

1355 +0.4 — 

Stl -02 — 

1324 +1.1 — 


Da Accum. 
Managed Initial 

Do. At mm. 

Property Initial 

Do. Accum. 

Exempt Cash Inh. 

Da Accum. 

CxemcH Eqiy. Imt 

Do Acorn 

CunqX Fixed Hut 
Do. Accaa — . . . 
Ex- index Ldk. Cm 

Da Accum ... 

CxamM Ind. initial 


Drd Fd Inem 117.9 

M.mg'o Fd ACC 1956 

Mang-d Fd ten . 167.9 
Mona d Fd lncm . 1S1 B 

Property £d Acc. — . 1»2 
Property Fd I nfl . ... 118.4 
Property Fd teem — W47 
Fixed teLFd Acc. ... B85 
Fixed l«L Fd. teem . 115.0 
Equity Fd. Acc. . . . 1J5.J 

aSEiSS;-.::.: W 

tav. 1st Fd Acc 2010 


+061 750 
+17 — 

Ul S50 


w.J i* 

♦OH 1000 


— Da Accum. 

— Excmpi Prop, in it 
590 Da Acaai. ..— 

— Sa Deposit inh 

— Da Accum. — 


124.11 .. .. — 

148.3 -D 1 — 

2745 +L7 — 

3273 +Z ( - 

2i|3 +l; — 


m7 3'°-a — 

1913 -ad — 


»tg . ., - 

1687) ... . — 

]t>i3+ai - 

193.0 — 

3673 +34 — 


^5) +21 — 
MOD) +25 - 

U id 838 


National Provident Institnthm 

48, Gracechureh Sl. EC3P 3HH. 01-6234200 

Managed 1448 1525] +081 - 

UK Equity ,1440 1513 *10 — 

Oxenaas Ef| U5J 1423-02 - 

Americas — 159 6 168.® *0.4 — 

ES=r=ft = 

Fixed In 1443 1518 +1X - 

Indexed Gill , 1024 +Q2 — 

Depose IMS U03 +A« - 

Praften Fund Pitas . 

Mra min'd. 11380 

Maa 1445 

UKE* hMial ]14L2 


GktulEvxty Fuad tel B35 567] +02 

BaL IhTf 4 5«0 259J +0.1 

Property Fd* -265.0 2805 . 

GillFd 2 aid Z22J +16 

Drtsont Fd* 178.7 1896 

Maa Pent Fdt 471.9 499L4 . 

EvWYPenvFd 4729 5005 +16 

Pnxj PeovFd" _. . 545.1 5769 

A. G. Bend Fund ir>, K0.9 645) +0J 

•Frees M Mbs 18. JWeekly den tan g; 
CewUened M adjacent rage Man FW , 
Stack Firtnage Mip Page SaL 


Far East initial 
Far EM—. 

Prop. teitsN 

Prop. 

Fixed InL InhiaJ. 

Fixed IV— — 

■ndexed Gin Initial 
Indexed G et. „ 
Deposit bdltal 
Deposit 



iiw. Tu Fd mu. ... ... . 
tnv.Tsl Fd Irai . 1668 
Money Fo. Act .. .. 140 1 
■kray Fit Vent — 927 

Inier T Fd Acc— 179 3 

listen. Fd. Inem . . 151.9 

Ihgn Income bbl .... Jg6 

HlqB income Inc 124.2 130. 

PECoronet Fd. — 166.3 175' 

Brewui Cavity Fd.... 216.9 
Sinueqctev Fd — 133 1 

mou-r-'Sk 

Crow Brit In* l.. 23V 

Pent Mixed- Fd . . 192 J 
Pens Md-gi) ACC .. ]4?7 
Prat uang’d ten .. UU 
Pent. Equity Acc . .. 157 7 

aarsnsRi; m 

Pm. Fxtt tv. imt l»9 
Pent Money ACC, }W6 

Pm* Money Imt . Hid 117 nxutm ..w n 

CtuMtder Inp wnt e PLC Peas B Dp% nlw lj 

Tower Use, 38Tnm«t Sq. EC3N4DJ 4882523 PemBOpMayU. 

SSRSa,‘W’..«Hi as. 1 = EJgSTteffe*. 

Epgte Star Inrarjwndlajsd Assur. SiSS^ ol 

1 TlweadnerdteSl . ECT __ . w J^j* A«eni Ixe tateyfe _.-|U3| 108, 

taqte MV Uiuu.— .FW34 107.3+1.81 495 Far ^ Mar ^ I19M 1 

Equity & Law Life Ass. Sac. LtA Gold & On 

Anwviiirai Raid Hiqn X hecn te. 0494 33377 Growth Ma 

= sg?s m^2s 

MSiro.- SLliii 11 

srttsaar s?3 Soi ^ = 

S5WSSfa“ - ill i UVi ^ = Smell Ca Nteya 

sesai ,, ?r. m 


+22 480 

+0.1 — 
+03 — 
+0.S 369 


— Legal & General Prep. Fd. Mps- Ltd. 

000 11, Qaern Victoria Sl, EC4N 4TP OX-3489678 

z LAGM«2. ...... 11314 13MI ... .J - 

4 gQ Next ixa day June 1. 

Z Life Assur. Co. a# Pennsylvania 

369 A New Rd, Chatham. Kent. Medway 812348 

LACQP IIW 11367 14351.. I - 


250 Lloyds Life Assurance 
_ 20, OAon SL, EC2A 4HX 01-920 0202 


IS 670 Multi Gwlh May 6— 
.. — MukKaih ACvi May 
— OaSProp May 2b 

— Of? Ev«y 

~ Op 

Z % 

— Opt Sm Ud 

Z Pern AcV»*y 13 

- Pens BPrCp May U 

— Pens BEq Ac May 13 

— Pent B Eq Co May 13 

- 

( — PrasBMdAcMayU- 
PrwsBMdQiMteU, 
. Peas B Dp Ac Mjm 13 
4882523 PrmBOpMayXS 


^50« 


Managed Fom ]«22 419.01 ,.J - 

Prices M« 1 Next deellxq June L 

Hew Zealand Sth. Brit. Irase. PLC 
MaKland House, Sovhend SSI 2JS 070262955 
Kiwi Key (Managed) . 306.6 31601 „..i — 

Egfc=K ~ - 

Sfezzz-zzB U ^ zt z 

GdtZI— 166.7 1754 .... — 

H*>c !». |q«y . U5 S fill - 

HMlInc FxdHIt.... 97 2 1024 .... — 

IrxJex-Uaked GUt |99.0 ]D4j| - 


_ Schrader Ufe Assurance Ltd. 

— Enterprise House. Portsmouth. 0705 827733 

— Equity (4586 

Fmea iBtcreu 233.9 

_ Managed 2S43 

— Deposll 1669 

_ Overseas 159.0 

— Property . - — . . 259.6 

— American. . ..... 1996 

— Amuahra »8 

Capua) 1468 

— Europe — 1413 

— General - Ma 

— GWAF+dlro 1294 

— Income Accum 1745 

— InconDHtid 1463 

— Suwon- & Malay .. 13L4 

— Small e r Ca'x 2015 e*+-+t -*£-a — 

— Tokyo 149.6 1576) -0J| — 

— CCM Vanguard Mngd 1848 

— Eqitty Prasaon 2483 

— Fxd bn Pension — _ _ 1B27 

Guaranteed Prm_ — 98 2 

Index-Lushed Pens — 924 _ J — 

Managed Pe n sion — SBfcfl 6163 +3.71 — 

Deposit Petrimn »5, IDIt) -O.ll — 

Ore i a as Pension — 1465 154J +0.1] — 

7955 Prices are tar Lite Serin 4 Acumc Pewdons 

— Senes C Accra May 26 OBer Pnces m itquuesL 


+9-s — Evmy - — 

+0.7 - Bond...- ..... - 

~ Property — — 

+13 — Overseas In* — 

— UK Inv — 

♦»j - SSX;:s.wLZ': z 

+03i z Jater-Z- = 323. 

. Prop- Frti -- — 179. 

►fj) M4 Dep. Pen — 

» S*L New Serin. (E73 

U.K. Equity [143.0 

Nth. American Ea — 1518 
0705 827733 East Eq 1626 

Xiji ~ Cash Deposit 102 3 107. 

— Property... - 99.3 


Property -H9.3 

S^ZL-Z-fei 


+12 — 
-24 - 

1353 +05 — 

107.71 +0 1 — 

+ 0.1 — 


Index Linked Fund —1105.1 158.1-24] - 

fend a n New Series 

UK Evuty ai 137 

lAcoun Umtsl 1347 

North American—.... 1491 

I Aeon Units! 153J 

Far Eaoern Evmy 1464 

(Accum UnKJ Bid 

Fixed Interest 123.2 

(Accum Urvtsi 1270 

CashOeposit 100.6 

(Accum Umtsl 1D3.7 

Property 985 

(Accum Until. lOU 

Index- Linked MSI 

(Acorn Units) 108.4 

Managed — — lS.5 

(Accum Units) !<saj 


P.O. Box 73, SL Heller, Jersey. 053473933 

E.D.I.C.T 188.9 944 .... I — 

The EagDsh Auociation 

4 Fore Strert. E£2 01-5887081 

E 4 Income Fd.* — 1650 694 ....| 954 

E. A. Sterling* -.BE8231 82JS — 

Kfito pffir S : J Z56 

•Next deaUng June 1 ■■Next dntaug May 31 

EMHage Ma ngumal Ltd. 

Granville Hse, SL HxMer, Jersey. C.I. 0534 76007. 

Extensa Flax) _.. .Hp058 - | - .1 — 

Cask Fund W699 - I ... I - 

Eurobond Hold In pt HLV. 

Pwteim a ai 15, Wlnentsud, Ciracao. 

London Aaetxs Intel 173 Worship SL, London EC2 
T eJ Ol^Sn 4011. Telex 8814406 
Euro Hldgs.... . —I522J5 23 54) . I 950 

S.G. Europe Obligations SA 
9, Aven u e de la Litaeru. Uaemoourg 
London Agent- FFS. SriHbnry Hse. London Writ 
EC2M STA. TeL 01-920 0776 Telex 887281 

Eixupe-ObUgattont - .154464 _ |+flOte L37 

Enratax Investments Ltd. 

L Athol Sl.. Dougb*. Isle of Mra 
UKAgena FIS. Sl Ataanv 0777 33166 

Eurotax In Fd. 1115.8 1220) . | — 

Executive Ufe (C-l^. Mutagen Ud.) 

P.a Bo* 1063 Grand Cayman B.W.I. 

Trans AUnic Gwth Fd I51L34 — J .. I — 

F(C Mgmt Ltd. Inv. Advisen 
L Laorence Pountney Hill, EC4 01-6234680 
F&C Atlantic Fd.SA.| 415.47a [+021] 097 

F&C Oriental Fd I fcl 62d 1-53 0 91 

Prices Mqy 25. Weekly drakngs. 

Fidelity In te rnational. 

9 Bend SteevL. Sl Hrtier. Jersey, Cl. 0534 71696. 
Dealers. 33201. p.a Bn 670. HanXUon, Bermun. 



— Small Co May 25 

— (Mv Energy May j 


--- - ssesm 

ZZASl. E^B.- May* 

Ind. Pen [qnny . . 3?.| »bj '*95 ~ AaU Growth May 25 

IM Pen Property... 1549 163D +0^ — 

mo Pm Fixed Im 1’7 5 U6C *21 — 

lun Pen nxta Lk 5c* 114 j 12B.J -f* — 

Inn Pea Owrtews ?«8 ^ * - 

IM. Pen Cqtlt.... -• 149. fa 1574 +03 — 

IM Pen. BoUnccd JMJ JJSl *Ai " 

Mtete Mm 1505 158 +0 < — 

Group Pennon fuwB —Pnces A v qi n u e 0* RequM. 

Farafls Assurance 'Society 
68 tav- Suem. HarOiam 0403502S5 

t.vnJy A Managed 12122 716k] - JapanM9l7 

FonglxB. Managed.. 114 1 I»fl - UKSyteCo'sl 

Fa*.lyC BfU .. 99 0. 101 3 - *»j*rtterth M Jr l7 

FmiyD.r.mrdlnl Ut9 U6« - Justrijun M» 17 .. 

Famly CjjwjI Urqja ]Ub l.’IOj - aita Enrr*y_ 17 

Family Bril IL. MB 7i3 Grid StaarfM«X7 


SSSi*" — ar? Ira! Z Scottish Aro n ceMe Investments 

&***~r.‘ nta «l2 — Z 150 S* Vincent St. Glasgow 041-7482323 

%sr * — 1755 z e*** 11555 w-a+jg - 

w IS fSt«:. .. wr Ma; :::: _ ivmw i ..uai uaj *v* - 

Managed. 150 1 158.S *1.] — 

Norwich Union lasurmce Group “ t mlc !?i Z 

PO Boa 4, Norwich NR13NG. 060322200 S^^mTTSTim: l£l mi loa - 

MUG (Manaeod Ftasdtl Ltd. _ Do. Accum 1420 SfU +05 — 

Managed Fun?. . .. W217 44601+351 — bempt IntnL Um. . 1243 fia.9 -03 — 

Equity Fund P445 7B45J+84 — Eto Acora— 1346 1417 -04 - 

Property Fund. E? 9 ' 24]3 — EuempL Prop. lwL_. 93^ — 

D^»^udS^:"Z“wl Sff+Oti — Ew^CalshhiiT “.".101.0 - 

S^^KnClnq- S] gj +0t = 

nSdJ^lvS* J. * 11578 - to’**** ■■■■ •• U6J 14241+09) - 

KSSSv^!.’:-::(ll4i aa " Scottish Equitahle Life Assce. See. 

DrriSsh-— 1127 UBa... - 31. St Anorew Sq . EmrtHxgh. W1S569101 

iftnex Lmhed Socv* -[llj* ffl-fl ■ ■ - Mixed. _ 1130 1190] -IX — 

Mixed* — ...1157 .1 166a — EvMy 1166 lg« +L4 — 

-Pnces aiMny 74. P^n+rtv M 7 9971 — 

NoeUnHsMtt,15..Zl419 7 - I ... J - Ftartfert-ZZ Z MJ7 l»i ^1 - 

IMernawxul 1202 mN -03 — 

Pearl Assurance (Unit Foods) Ltd. Cs£i^!f?"Z..Z WS2 moa+ooi - 

352 HTOh Hoteorn, WC1V 7EB 01-4058441. 

im. Proo DIM (1329 239.9] - Scottish Mutual Assurance Society 

hn.prop.4cc |1M* ™-3 - — 1D9SL VmcfM SL. Gtasgow 041-248 6321 

WSfc® «--J = 

IM. Managed 11796 1895).... - Scottish Widows’ Group 

PO Box 902. Edmbmgn EMlfc 5BU 031-655 6000 

phoenix Assurance Ca. Ltd. {" uS, ~ 1^19 23 bJj Z 

4 . 5 Kmg U 7 altemSt,EC 4 P 4 HA 01-6269B76 K IS ^ Z™ ^1 ■ “ 

WeaHhAxs [m.1 2M-3 - I — inv Cask NUq 2D 1452 1524 — 

EhT. Pt».Eq.E 11656 17EN •• ■ I — MuadFuM 139 0 146 « *1C 

Equity Fund 1424 150 C -OV - 

Ptonter Mutual Insuran ce p*ij^** teS!x2uteuFiiiid . ia7 129 3 *0? “ 

16. Crosby Rd. N Ufaterkte, Lpool 051-92B6655 Fixed Im. Fund. 1418 1493 r23 - 

thowiFuod 1149 1 1581] ..J-. index 51k. Fa K27 WB.2 -05 - 

uZaem IncFd . . .1165 0 175 1 ] 1 Cash Fa B»7 114 6 + 0.1 — 

aSSKScro Fd . 1650 176M 1 - Pens. Mixed fd. Ora . 1523 M -1J - 


Va nb r ugh Ufe Awuim (i) 

41-43 Maddox Sl. Ldn. W/Ut 9LA 01-49949 

ManagraFa 17703 28461+151 — 

EvdtyFd. 4ffi9.0 5«jj +5 i3 — 

IntnL Fd- . 1942 205 3 -nf - 

Fixed InL Fa 2482 26 LA +2.0 - 

Proa Fa 307.7 21871 ... J — 

Can Fi 1173.7 182.9] .. J - 

V anb r u gh Pension Limited (z) 


+0bj Dealers. 33201. P.a Bra 670, Hamm on, BexmucM. 

-2.4] - American Avaufi) . U9 84 *L0S1 0 77 

Am Vais Com P( S3*. VIOL 25 3.00 

_ American Vais Candt $4759 — 

... — Australia (r» S7 47 +009 — 

. ., _ D8*sr Savings Ttt. (II.. sl02S4 +0(0 At 

— Fax East ll) $3254 -022 OJ 

... — ImernaUonai (il {■»» +d*i 0’ 

. . - Orient Fuudiri K401 OiN - 

— Pacific (ti — $14036 +0 7t a; 

— Special Growth U>„ $13.66 +006 — 

. ... — Wa+d'i! $3351 +662 L 

— GIB Fund (ll 25.4 25.6N +03 W. 1 

- American IxcTsLLzJ- 74 9 80 J -06 Si 

— InmL Inc Td_ d’ b3.9 67 » -05 fa. i 

- $ Fixed Int Tn. (r)..|53J 55^ -07) 1D.I 

... . - UPrton N April 30. 

Z Fleming Japan Fond SJL 

37. rax Noira-OMie. LxxnbMxg 

Ftentng May 24 [56054 $60541 .. ,.| — 

01-OT94923 Frankfurt Trust Investment— GmbH 
!*£§) — WteteKM! x D5000 Frankhxt 


+079 a 23 
+006 - 
+062 Lib 
+03 ms® 
-06 550 

—05 6.20 


FT- terrain UM4220 43.471 -0081 - 

FrankfL EHetfL Fa>.|MM46 720fa|+027{ — 

Free World Fund Ltd. 

Butterfield Bldg.. Hammar. Bn mull. 

NAV Aonl 30 I SU9.92 I . I — 


Norwich Union Insurance Group 

_ PO Bab 4, Norwteh NR1 3MG. 060322200 

Z 446.0, +« - 

z R»5ter=w SiT" z 

_ Fixed Im. FuM... — IW 1 272-71 +1.7 — 

1251 Deposit Fund )B88 W.ll +0.1J — 

— _ Worwkk INTO Lite Imn rw i rx 

842 SacleO nxtlxxixilxi 

— FUedlraerea* 11578 16A11 

*" m~ :: 

— kSxLmtaird S kv ; -IW 8 jw.fl ! ‘ i “ 

z “^--■-■-■“■p4“i r M W s td ( - 

— Nor UnHS May 15. .-!)419 7 — I ... J — 

Z Pearl Assurance (Unit Funds) Ltd. 

— 252 High HoSJOrB, WC1V 7EB. 01-4058441. 

mv. Proo DIM 11329 139.V 

— hn. prop. ACC ,1845 1943} .. ._ — 

— Inv Equity- (gf-j • • - 

— Inv. Managed -PD5-8 21651 . — 

“ Pxari Amman (IWI Lhtaed Pewtews) LtaL 

z Ret Managed 11796 1890) ... . — 

z Phoenix Assurance Co. Ltd. 

_ 4-5 King William SL, EC4P 4HA 01-6269B76 

z KKSfe£: = :-BK W:”J = 


41-43. Maddox SL. Ldn, W1R9LA 01-499 4923 6. T. Manaoemeiit (LIJO Ltd. 

Mamged 1217.4 22891 ... — Park Hse^.16 Fimtaury Circus. 

EvKy »L4 285.7 . - Tri: 01-6® 8131- Tlx; 886100 

Fixed Interop 195.9 mfaj — London Agents lor 

Property......---. 17fa.B 186.. .... — Anchor GMl Edge |U038 10.421 +f 

Index UnfeedGin .. .. 1088 m3 - Anchor ML Fd $9 38 939 + 

teteraatmnaTkiiuwy- 109 9 11571 ^na — Berry £ Sutgl ZZ E6 JS* 7 ^5835 - 

Windsor Life Assur. Co. Ltd. GxSuFa!*T^.-- VlM -J 

Royal ABiert Hse. Sheet SL, Windsor 681*4 G.T. Asia Sterling . . L35.79 J761 H 

Imestor Unds [1549 163.0] — G.T. AinuaUa Fd. — $2759 

ACOML Plea Uahx-... 2659 2 bTS ... . — G.T. Bond Fund $1175 -I 

Flex. Inv. Growth 159.1 167 9 . — G.T. DoBar Fd $19M 

Future Assd Growth . 75JhA> 850tB<( .. . — G.T. Dk- iSlilg ' Fd.. L29.3I 3080 

Ret AsVd Pen . _ . . 5490 •- G.T. Gtahul Ted. Fd .. *15.99 


London Agents lor 

Anchor GMl Edge 10038 

Anchor InL Fd _j$9 38 

Berry Pac Fd f_ _S 

Berry Pac Strtg kfa.25 


_ Ret Ass'll Pen _ 


Fixed lentil—. -I 


OFFSHORE AND 
OVERSEAS 


Pasdaa 70B. 8000 L ^^^^ 269 


G.T. AmUaUa Fd — 

G.T. Bond Fund 

G.T. DcUtar Fd 

G.T. Dir (Slilg ' Fa.. 
G.T. Giotml TerilFo.. 
G T HOamuPaUVinder. 

G.T. InveiLFd 

G T Japan Small Cos. . 
G.T. TerixiolowFd.- 

G.T. Pacific Fd 

G.T. Asian UK Growth 


0 38 10.421+01 

38 939 -DJ 

-14 

$1020 

$3.61 -at 

5.79 3761 -ft' 

S M 

75 -OJ 

*19 M 
9.31 3080 

» 99 
34 

32 +0- 

*25.14 
S3T.U 


+OM 12. W 
-14 71 0-80 


— Albany Fund Managetnent L i mit e d 


P.O Bov 73, SL tieflrr, Jersey- 


G.T. Asran HK Growth I S1146 I i Ul 

Gartmore Fund Managers Ldn. Apnts 
2. SL Mary Axe, London. EC3. 01-6231212 

Gartmaro Fund Mat—eri (CJ.) Ud. M fk) 
ai Broad Sl. Sl Heimr, Jersey. 0534-73741 
Gi* Fund (Jersey) Tue.|9t® 96.M I 1100 
Gartmore Fd Muoagun (Fhr East] LtdCaXM 
1608 Hutch nor Hse, 10 KarCburt Rd., H. Kong 

Australia Tct Mm<-|$4 937 5.309] I 1.30 

Japan Fd Toeftaa-w* m2bj OU 


Z Man Pens Cap Fd 


Premium Ufe Assurance Co. Ltd. 
tael Chester Hte . Mavwards Heath 0444 458721 
Amman Tran Fo J6JD JTftCI +30j — 

gS2S^. Ffl ::::§S if . = 

8S2&™z-i". ^8 - 

Btfrr-v.W 8 M*?. D To 

jSn .z . 990 . - 


( — Pen-- MHxed Fd Ord. 1523 
Petrs. Equity Fa Ord 152.0 
Pens Prop Fa Ora . . 1 16 0 
.tri. Pem IflLFA Ord -. 1309 

58721 RTiSEI^Fd^? fSi 

3t 1 Z Pens. Cash Fa IW — U85 

I “ Pens Ma M«y 25 h507 


Ahumy $ Fa 'CH. — 525227 256 111 -I UB 
Nett deal lag tc« 27. 

Fhr Attn Htevuy A Rum tea Cater Rita 
Alliance International DoBar Reserves 
c/o Sauk of B o mx i dk . HkmHton. Bowv 
Adv AC Ml. 62/63 Queen Sl. EC4. 01 2488881 
Diuribution May 20-22 (D0006b67 t&4» pu>- 
Andover Futures Ltd. (Adi: Thomte) 
co MIL- Bank oi Bermuda 809-295 *000 

NAV Am 30 | $7642x1 I. I — 

Artwttwot Securities (C.I.) Lid. (aXcXh) 


0534 73933 


Inti. Bond Fund. ThuJ$11567 12.1B$l-BflU] 7.00 
HKGPac.U.Tu FrLfM0712Z 7 61«Zr^[ 240 
Gartmore Fund Hangers (1061) (A) 

P.O. Box 32> Douglai, Isle Of Man TeL 0624 23911 

I mi. Ina Thu. 1 195 20ttd +04 — 

lml. firm Thai 18 25 W4.2I -24j 060 

Aiatcurarioni GENERALI &.pJL 
P O Box 132. Sl Peter Pori. Guernsey. C I 
Slrrimg Maiuard Fd K13733 14456) .. I — 
DoHirMnga red— Bl4356 15Ll3 ...l - 
Granville Mana g e merit Limited 

P 0 Box 73, Sl. Heller, Jersey. 0534 73933 


160 y +07| 
1222 ] 

137 Bj +ftri 
1»3 7 -3 O 
110 11 -ON 
3?n BJ . J 
650 in +J.S 
659 9] -lb) 
114 81 1 


_ Date Mango Fd . ... M60 ttaw I — Wo Pn Fed Hay 26_iTl98 inf -c - 

- Deuovt 1M.0 IMS iJ - Cam Fd May25. 128 « UaM +U ll - 

“ SSL.-.- ™s 1D l To E» Umr Am May IB .1301 J 31*3 | - 

_ ■htjhta «0 ••[ 1° Ej Ltod tec Ma, 18. pita 225 71. - 4 — 

Z FrahigaU^Sg^Mll 

E Ptbd. Equity & Life Alt. Cc ^ P SM- 

_ Baxter Ave- Southend SS26HQ 0702333*33. For Sriar Uta Anwucr Ltd 

— ft Sdk Proo Bond . I ST-8 i -i - mx Sm We Bnd Aaoxancx Ltd 


W may ii 


P.O. Sox 42a Sl Heher, Jersey. 0534 76077 
Ooiter Income Tu HIM 058 1103-0013 1089 

GovT Sec-. Tv . . ,.19 84Jj +OU 11-86 
VenBmur - ...U9U 20VD) . 1 541 

Sferkng Fat . - [155 1 . 1 ojl 

East IMt A Enggr ..11905 204^+151 Oil 

Next deal mg ‘June Z Mm L 

B.l-A. Bond Investraents AG 

10. EUarenlraur CH6301. 2ug. SwIUrrMnd 

Barr Sid May 2D (106*0 U20fl I - 

Bvertnnk (Ov*r«**} Lid. 

Wed Wuxi Building, Grand Ovtmn 

LioudkarrJ. Baer SFa. |S1,080 1.Q8H ..J _ 

Bank of America International SJL 
33 BvArwra Roy V. Luxembourg GD. 
woruanxeu .112662 127 Si 12258 

Value" wraklT CXI tltaduedari. 


0534 76077 Graiwllhr Inv Tsl .. ..K9.82 


Nen gb-flimg day Jure ft 
Grindhys Investmant MngL Ltd. 

POBox 414. St HeUrr, Jersey 0534 74248 

Managed Fund *94410 9143 1 - 

Slertlng Fund Ell) 4137 10 465« J - 

U S. Dollar Fund B20 6737 20.7771) .1 — 

Guinness Ma ha n Int. Fund ( Gue r ns ey) 
PO Bui 188. St Peler Pori, Guernsey 008123506. 
U S.$ Price (Pen.).. B21 43 2214*1 ....I 622 
L Sirrfang Eadvatem oU M 14 lM .. 7JP 
U5.IPrie»t5eunL). B22H 22*3 .... - 

E Sterling Equivalent £14.12 14 bS I — 

Prices at May 1ST Next dealing May 26. 

Ham bra Pacific Fund Mgmt Ltd. 

2110 . Cmuught Centre. Hoag Knag 

Far Eastern May U llttHUB 9 M . J — 

japan Finxl May 20 .01259 136^ ] - 


mjz !;^'fc,aa-« iisuj+oia 1004 

n «J]*02N 10 90 UK Gill Fund Hill 171jJ - 1W — 

1D1 01 I - Rothschild Asset Manaoemeiit <C-M 

Si Jtxuns CL St Pnrr PL Guernsey 0461 26741 
te«. DC American Fd* ..K371 194 . Lll 

a +i«D z flkf m S 

-on z nm H - 5 

— * Prices May 23 Ncxl dealiag JimrT. ’Pncrs May 

i 989 Nrxt dralmg May 3L — P.xn May 15. 
-..i . M Next dealing May 31 

■ey) Ltd. rt Dealings every Wranmiay. 

C +'. oc 'ntl Resanres Lid. 048126741-26331 
MAUI +L<4 269 5 m uliaend Page Mxn-Fri and 

dOmt. httnL _ St ** E “ h ^ r "**'*feP *** S^- 
0534 7MK9 Sjd Bank of Canada Funds 
19251 .. i 2 .59 BBC Invest Miaann Ltd 

11401 .. .1 1050 PO Bui 246. St Prtet Pon. Guermry D*81 -' > 3a?t 

164b] ... J — Inti Income Fd |$9 9b 10 MV I — 

nsi Capital Fd .. . tool isffl 1 _ 

DO +D01I — North America Fd . |$6 58 7.17|*0Cq — 

?« Cuxraneks Ft Ud 

S6 +Qjn] — U.S5 — 520 751 — 

z flK- 8 " = 

. = ^: 88 i = 

MSil-finJ _ Japanese Yrn — vtui .: _ 

7 26U0H - MaagedFixta... - jafSI-OJ* - 

178W+OOS — W» Dealings 

im SCIfTech SJk. 

Sw 71460 2 Boa, * art Luxembourg. 

123.01 rlaZZ 0 SCI/TttNa I _ 00 481-0861 - 

niQ+Sfl 9 96 Sage & Prosper InfenuttouaJ 
Dealing If 

I 062425015 053473933 

1 - BMra*r.iw i&q 11s 

Ma?r==Ki 'WM ’ii! 


13 7d-ODi4 — 


. J 082 

. 1 1112 


Pnces M May 6 tint sm day Jww ft 
CAL liv Mtmanfa ILftMJ Leaded 
CAL Imuhnants Wenumta] LriRtd 

Sea ul)KU l mt Mew-Fn and 
Strata Cirtnm Bedtags Page SaL 
Capital Asset Managers Ltd. 

Bermuda Hie, SL Jriuns Axe, SL Frier Port, 
Guernsey C-L 048126268 

The C u rr en cy Trust — [70 J 7UM ... J 1.0S 

Capital InternatlDnad Fund SJL 
43 Bo u levard Royal, Luxembourg 

CaokMteLFund I 53173 |. i — 

Cater Alien I n v es tm en t Mamgeneat (C.l.) 
29a Broad SL St Holler, Jsy, C I. 0534 78898 

CA DeBte Inc Fd B 10.47 10.48 . J 907 

CA Gill Edg Fd K1305 13.Lbd+4Ubl »53 

Chart e rttorae Jhpbet 
1 Patemouer Row, EC4 01-248 3999 

Enkwrox Ftmd* |1 Dj 65 1LW1 ... j - 

Hispam .B4J)1 36.73 ..I 8JJ3 

-Pm at 11^1 15. Next sidi day Mjy 31. 

ClurltrhoaK Japtaet Currency Most. Ltd. 

Channel Hie.. Sl HMier, Jersey. 0534 74689 

Central huh Cm— y Funds Ltd. 

uss — lua+coi] - 

£ Sleeting - 11311 .... — 

D Marks - 42811 ... — 

Sw Franck. - 40. 901,7 +0 01 

Fr Francs — 118. IM +004 ■— 

5DR-S - 282S1+0M — 

Far Ckawtoa CammadMeS (labUsae 
Nkrwandy Trad l*xx«|iii 


HK Ftmd Managers (Jersey) Ltd. , n „.Z^. M 

Qorera Hse, DooRd. St Heller. Cl 0534 71460 | c T?f?S? 

H K Gilt Fund Acc. ... . rUOO 1^.01+2.01 — -* — 

HK Gill Fund (Dkl). |l09 0 IB.Sl +2fl 99b Save & Prosper Infer 

IX. Trust Managers Ltd. Po'setVl 5! Hrim Jen 

10. Sl Georges St. Doupas. loM 0624 25015 Frirtt teterert Funds 
ha Commodifies Tsl |1241 13 2 M . 1 _ oSSchSirh ftL'"lin.M 

Next dealing day -ore L Dto. Fad. Im . " 0962 

IGF Manageraent Servkei Inc., y^TboS*^ Z"lL2bl 

c/o Brgonart. PO Box 1044, Cayman It, BWI. 

Interal. Gold Fund .*128 55 134 981 .. i 291 ulcGroSSS 1 * .. (1385 

M.V. Into rbe beer iniepmi. Gr.* S1U4 

P.O. Bo* 526. Deth. Holland Sl^SSSJ^n-" ffi «5 

EsmerakWOHerPceiroTL EiO _ 238 sSSro*^- 

lutemtional Bond Trust Cxrawodlty Fmds 

2. Borieuard Royal, Luxembourg Commodify"" IliaO 

CiS A NAV May 26 ....UO 71 — |+01fi| — Sf - •• - I»S)0 

Cn B NAV May 26 ...1*13.10 - - Multfcmocy Rttcrxe Fted 

International Pacific Inv. MgtnL Ltd. o Mariol.r ~.....~ ldp 
PO Bex R237, 56. Pm SL, Sydney, Auu. C Sterling.. — .LOO 
Javclxi Equity TsL -I A5385 3.96) J 7.40 Trn ... 11000 1 

Invicta luvestoient Management SLfeSnSt^** iuqo 

29a Broad Sl St Hriirr. Jsy. Cl. 0534 77522 ^^May : -M*r 2 


HSUS 

= I 1 1 S 


Dcooid FuX 

man-grmxnt Sl Deposit— ■•*. .11699 17001 J 015 

hr. Cl. 0534 77522 -IM* 5fl. -kUy 35 •**Ma? 26 

iiH&l |-|2? ■•■■May 20. (weekly dealtagO DDBdv drakngi 

IB WUJ 1 7 78 Srtr * l *«' Mn 9*- Services I Jersey) Ud. 

o Lurai //« po. Boa 195, Sl Heller. Jersey. 0534 27561 

Co. Ltd. Sax adjacent Page Mow-Fri and 

>nw, Hong Long Stock rxrhxagt. DeaNugs Page Sets. 

269 — . .1 050 J. Henry Schrader Wagg & Co. Ltd. 

Z Z 120. CheapMte, EC2. 01-588 dOCXL 

(584 — _ Am lfiTst4lar.ll 524.44 — ... 184 

_ L7 Asar Fd Mays.-... Cl 89 226) 3 50 

tel _ _ OwaptMeMbyZS.... 1739 — +014 230 

« _ 130 Darling Fd May 26 _ 453.14 3 3i -002 7^0 

JK _ _ Japan Fund MayT9.. 03 02 13 49 +0JU 0 54 

§ — . ... 0.40 Tralalgw Fd Apr 30.|$317.5t — — 

$L — r-n Schrader Unit Trust Mgrs. InL Ltd. 

8 Z Z - J0 BO. 273 SLPrier Port. Guernsey 048128750 

So z 3 S 8 BMSBsrr.fM - j J:JJ 


Cih Growth Fund (13.73 14.36] . | 3 13 

t ill I nrame Fund |E9,7fl S. 1 M . . I 1165 

III 8 Flows Fund-rWB 1.02 b|*19oJ 7 78 

Jantine Fleming & Co. Ltd. 

46th Fiber, ConmugN Centro, Hong Nang 

J. F. Japan T sl IV3 269 _ { . .1 060 

Do (Accum ) Ivi 321 - 1 - 


Do. (Acciaa ) 

J/F Pac. Secs. (Inc.) 

Do. (Actum.) 

J F. iranLTn 

Do. (Accun.l 

J.F.Sth Esl Asia Tst 

.r 

J F. Cor ABd.FdJIoC.) 

SiifsaikiSTM 

Australia Til 


z | ■ \ i 70 IB'rr-IdB H 

NAV Ifir SHtaiTajlIuigJli, 3d 1 Hong Kong Fiaxl -..[itOSm 60 

Rgems: Rota Flnang 6 Co. Tri. 01-283 2400 Sdndtr Life Assurance tat LUL 


£ Equiiv 


London Agents: Rata Flmart & Ca Tri. 01-281 

Leopold Joseph & Sons (Guernsey) 


Htaxei Cl, Sl Peter Pwl Guernsey. 
L J A S Corrancy Fuixl 
Telephone Manager for latest ora 
I- X lmmuL FdZ... QL53 U.( 
l_i. Sterling Fund ._..|£16.43 16.1 

Klemwort Benson Group 
20, FendMth SL, EC3. 

teas===m 

K.B. Eivobond ire.— Q5J6 15J 

KA.FuriMadFd.Aa. 0565 15 1 

K. ft Far East (Grey.) Ol 19 ll l 

K.B Gilt Fund Di« ULS7 

ICft I ML Fund 521.05 — 

K.B Japan Fimd SK^ll — 

KB Steri. Asset Fd.. 05 4i_ 15 47 
KB USS Morey Mid Fd 370123 Toil 


Mngd Curacy Ulr FdL574 6 61131 

£ Fixed Int Life Fd ...(70Z7 747 M 


0481-26648. C Equity Lite Fd -.1139.1 148 IH . — 

S 3 Freed te LJe Fd H1.7T] 1.3551 — 

l S Eqtaty Life Fd .51.889 2 001].. — 

... J — C Managed Lite Fa. |UL7 UB9j .. — 

. | — Hong Kong LUrFd UKSUM 5.287| . — 

Priori on May 25 Med dNhng Jute 
mj^ranrovt Scriingeniir Kemp- Gee MngaiL, Jersey 
8 l AO l.ctartag Cross Sl. Halier. Jersey. 0534 73741. 
3 "j a<7 SKGCapdM Fund- ..12486 256 3 J - 

in Sl+J “ 

,r*-- Securities Selection Ltd. 
iS Bermuda the. Si Peter Port, Gn'ray. 048126268 

Z7J OJS Fore dud — I SB 62 9-121 ... | - 

nixnL Sentry Assurance InternatitHtal Ltd. 
Irirav fin P 0 - Bo * 1 776. Hamilton 5. Bermuda. 

. j p? Mamged Fund -.1562480 66728) . . | — 

. ..) 165 singer & Fried lander Ldn. Agents. 

21 New Sl Bishopsgitr EC2M 4HR 01-6233000 
tat Cd Ltd. Detaafondt_— . - |DU2642 27611 J 6 84 

llliam Street Tokyo Tst. April 28 ... - SHiM .1 2.40 


ffflJMR.™ ft 

TraraattinwcFd. ^ 1*53 JS - { . ..1 fOS singer & Fried lander 
Korea lute national Trust 21 New Sl BlshopsgHr EC2 

Fund Man.; Korea tavest Trust Cd Ltd. Defcaftuiai— . - |DU264 

c.'D Vickers da Costa Ltd, King William Street, Tokyo Tst. April 28 ...| — 
London EC4. 01-623 2494 Strategic Metal Trust 

NAV ran 7,028.27.d. IDR ratae USS9096 91M 3 HUI toraL oS«. L0.M 
The Korea Trust Strategic Metal Tr. ..ISO 85) 

Daehan lmrestanent Trust Co. LbL stroisutaU Ibrmvmx 


C-'d Vickers da Costa Ltd, King William Street, Tokyo Tst. April 28 ...| — S53.H8 - i 2.40 

Umdon.EC4. 01-6Z32494 strategic Metal Trust Mnurs. Ud. 

NAV ran IMm. IDR ralue USS9096 91M 3 huiI^lS^ oU. 23914 
The Korea Trust Strategic Metal Tr. 857 0619] ... 4 - 

Daehan lmrestanent Trust Co.LtaL Strang hold Mmaencnl UmHed 

“SS 1 P D. SZ 315. sTmtSSa Jmey 0634-71460 

NAV (May Z1 1983] won 11.145 (USS14.49) Commodity TnuL ,._.|U066 136691-118) — 


Lazatd Brothers A Co. (Jersey) Ltd. 

P 0. Bo* 108, St-Nrilro Jersey, C.l 053437361 4. HU! St. Dmjtfa*. isir of Man. 0624294 

^ a BS;SraEE'*'*BP/tSiriA9' MI NA T «— is.7«-oioi - 

■.|!ra!!tA«::.HSsS®i -J lft« TSB Tn«t Funds CC.U 


Surmvest (Jersey) Ltd. 


Lai Bros. Iia Inc .- HJK 771^36.74 ... 10.02 
Lu. Bros. Ira Aoc .-. $13716)1378 72 ... 1P.02 

Lai. tens. In. Assn.. $102.W52 7.85 

Lzz. Bros. InL Asset.. (536758 ... 50 

Laz. Bros. w. Asset.. Y25.513.47 ..... 534 
Ur. Bros. Ita Assn.. DMS4J099 ZSt 

Lar. Bros. InL Asm 51399.0291 169 

Ur. Bros. Far East— 03.02 1366 -OBb LOO 

Cap«aiGwthBnd.._..I6.4BJ*L427Sl — 

Lloyds Bank (C.i.7 U/T Mgrs. 

P.O. Box 395, SL Heller, Jersey. 0534 77561 


10 Whirl SL, Sl Metier Jersey (Cl) 0534.. 
TSBGW Find LM. . _ |101D 106.01 .... J 1 

mgtom J “! :• ] f 

TSB Gurrmey Fund J743 783] J 

Pnces on May 25. Next sub day Jixv 3. 
Tokyo Pacific Holdmgs N-V. 
l id vit is Manx grams Co N.V, Curacao. 

NAV per share Way 16 US$94.07 


LiojidtTstOse«_p36.6 laa-Lli 097 Tokyo Pacific Hldgs. (Seaboard! K.V. 

Llgwh Trust GiK ..Z3f3iL33 J034I J U68 | (*kni' Manage mem Ca N.V, Curacao. 

Next dealing dUr May 25. NAV per share May 16 US$68.64. 


Uoyits Bank Interaatioanl, Geneva 
P.O. Box 438, 1211 Geneva 11 (Swiueiland). 


Lloyds Int Growth 
Lloyds Int income ... 


Lloyds Bank International, Guernsey 


939 31 ... J u MS aaonry Fund.. 
3035] .... J 6j Tyndafl Group 


Tyndall Bank (Isle of Man) Ud. 

30, AINU Sl. Douglas, Isle ol Man 0624 29201 
Stg. Money Fund I - - I I 10.00 


2 New St, SL Heher, Jersey. 


PJD. Box 136, Guernsey. 048126763 - HMj UfU'S^l LM 

Ata-ttdeeFut^-^MS - I I — P“Jg L71 

Net asset xaiur May za. Mecam. sham) .. . 32488 266.4 -2S — 

Louis Dreyfus Commodity Fund European May 26. .Im 4 Ml -IE 1ft 

eroTrosteaP.a Bo. 1092. Uvmanlslaras. 38 H:H 072 

May 13. Valuation 55.654 35. (Acorn shares}. .....UOftt 2232 -12 — 

M & G Group JhrrsryFd MmrZ5. . .ngl ihOnrt 8 01 

Tlrw Quays, Tower Hill EC3R6BQ 01-6264588 U 6 2m W2i 

Atlantic E« May 24 ,K7 71 82« . . — (AcniriSrnJ- "::|a36 tt8 6 — 

(Accuxr UnHsT . . W&J? IffiSOll .. 263 HW* me Glh May 6 WOW ..11249 


(Accra shares) 99.* Ite 

Far Eastern May 26 .. 193 6 201 

(Acoxx. shares). ..... 208J. 223 

Jr>sryFdMw25- .149 4 IhOf 

E Ioik). A ct fits.).... 328 0 351 { 

It Fd May 25. . 114.0 1161 

(Araxo. stares)- - -.12636 268 


Gold Ex May 18 

(AcCuxl UnfoT - - ■ 
{sland — ... ... . . 
(Accum Units)-- 


U 9 ^§43] *'0L4 


( Accum. Shares). ... 
nrrmarionil Ematy 

Management International Ltd. Pacdic Equity '.Z!'" 

Bk. of Bermirtl ftHq. Bermuda 809-295-4000 

_5«* adjacent me Man-Frl and l0u ^ 

stock rvrtwam ra a ihtm w Sat mlfrejy" 
Maoutacturera Hanover Asset Hgt - 

PO Bo. 97, Sl FVier Pon. Guernsey 048123961 "wra** 1 Fixed im. ., 

st^g^^JS-SSeiSts. 

Midland Bank Tst Corp. (Jersey) Ltd. Dollar Oepim 
20-34. Mill SL, SL Heller. Jeney. 0534 36281 Sue+firaq Drexisq ' 
Mrt.BL O'shorrGlH.008 5 1MXI • 14] 11.11 Do l Z 


fiferm l ca - >i c&L, .. z fcr ns 

Mmerah. OUs Res. Sties. Fd. Inc. && *•- -• bT S A*f 

PO Bex 194, Sl Heher. Jersey. 0534 27441 oo S $2 tea 1 170 -MB 

MORES May 26)513 56 14.12f-002| 283 Uh Properly Ml 0 21j| *0J 

Samuel Montagu Ldn. Agents internml'. Maiiagxd . 1 «4 J 7 3103 ’-?i 

114, Oh) Broad SL. EX2 01-588 6464 Do S - (4 600 4 885 -0 OM 

AmerEq Income (i). [74J1 J10-O7| 55 UKMarognl . . .2244, 2363*1* 

Aoodo Max fcsfmi 91.4 n+1 441 154 _ OS- - B3.SJ5 372S-04K 

Japfest May 15 1 0 ?J TyxsdaU-Gtafdlin MngmL Ltd. 

mCrooW».-nt» lf.W 1J1 ' „ See adjaceof Page Mon-Fr aad 


i/dernatl. Managed . 

Do 5 ... 

UK Marognt . . 

Db$..TZ- 


MT6 *od - 
2310 -MW - 

MM - 

212 5 +02 ~ 

3 345 -0W — 

3101 -7 4 - 

4 885 -DOW — 
236.3 *15 — 
3 72S -0B0 — 


Murray, Johnstone (Inv. Adviser) 

163. Hope SL, Glasgow, C2 041-271 5521 

Nape St May 15 ( 559.96 I ...J — 

Murray Fd May 16... V»54 . J - 

Pacific Fund April 30 1 54 63 | . | — 

Mat Westminster Jersey Fd. Mgn. Ltd. 

23/25 Broad St. St. Heller, Jersey. 0534 70041 

Inti BondTdraf.— HbO 68.S ... J 704 
■Sub. day ewry Ttan. 

Negtt SJL 

10a Boulevard Royal, Luxembourg 

NAV May 24 [5951 — I I — 

N.E.L. International Ltd. 

P.O. Box 319. SL Peter Port. Guernsey. C.l. 


8j ::::i 

Sterling Managed . . 172-0 7B.X . 
Inti. Fixed Interest -186.4 945] . .. . 

Intnl. Maragxd ... — p3.9 9111 

Newport I n tern ati onal Management 


3 . ..J — Stack Exchange P x x l kigi Paje SaL 

■ * ~ M. G. Tyrrell & Co. Ltd. 

k>rl P 0. Box 415, London W13 9NV 

041-2715521 Ortac--- - W« 9 751 . | - 

■ j _ Unico bluest Fd Mgt Co SA Lux 

I "'J — London & Continental Bankers Ltd. 

I • 1 — 2L Tnrognwntan Avr . London. 01-638 6111 

Mart. Ltd “nlco ImmL Fund . .|D*MJJ7 71 201.060) - 
0634 70041 Unton- Investment GesedschaK mhH 
X *101 lOH fera<K» 16767, D bOOO FranWun 16. 

9 . . J 241 Untfondt |0U145J 14 50-030] — 

U ... J 704 Unrak . MtaUi 64 jy-ft£6] _ 

Unb+nta iDttftiS 40.40| | — 

V.CJL Hnattciai Management Ltd. 

42. Ewi Slreet. London. WC2. 01-35368*5 
I , _ PanAmei 03 Fd _ f$5 M - • . | — 

Vanbrugh Fund Mn^nL IntL Ltd. 
r , 28^34 Hill Sl. Sl Hrlwr. Jersey 053*36381 

Jr**- _ Vanbrugh Cirroncy. ..|119 J 11991 -a*| 8.51 

1 — S. a. Warburg & Co. Ltd. 

jj — 30 Groxtww Street, EC2 01-6004555 

* •" — M^relJro^Miy ZsfSfall ft 08 


SrteaRk. April! 


Bk-oi Bermuda Bldg, Bermuda 809 295*000 Warburg Invest. Mngt. (I.Q.M.) Ltd. 


HPL Inti. SecurilteS. ®*«5 “ . . ..| — 

Npi. lml. Inc Fd [513.49 — , . J — 

Nereas Fund M i a ig en ilermixla' Ud. 
.See adjacent Page Man-Frl and 
Stack Exchange Pi ali a gt Papa SaL 


Horraandy Trust Managers Ltd. Merc Comm May 24 . 121.47 2L02I . 

29. Athol Slreet. Douglas. I.ili. 062*71774 Hero Far Eau May IB. U 763 IB oa ... . 

Namanh MriM Trml.lCL53U2 L6 10T1 . ... J 4.00 Sft5 J?E 5 ! ,r May 23 U7 « Kffl 

Norptaiwy Com TSL..IL2Q176 ZjStJ .5 J.OQ L22-9* BK . . 

CaatL Civrmy & Gd Ju.1074 1 1656] 1 l«, gS^ifffiiy’ldlilW ttS 

P0 r to?e SLMlJi'je^?”' Ue 05W737« '■«•«■•■» Serve** Ud, 


J Thomas Sl Oougtat. Isle el Maa 06244856 
Merc I0» Fix’d. ..1536 57 71 +05) 7*0 

Merc inert Band Ffl...(37 1 399j+ai] 8.47 

Warburg Invest. Mngt Jrsy. LbL 
39-41 Broad Sweet. Sl Hr lie*. Jsy. Cl 0534 74715 
Mere Comm May 24 It21.47 J2.Q2t . .1 218 


UUC** dJKT 

i a 


Pacific Fd May 25. . tSU 19 10.97|-0J4J — 

Pacific Bastat Fund 

10* Boulevard Royal, Luxembourg. 

NAV - 1516.63 — 1*0411 — 

Inv. Ad«.' M. & G. Inv Mug, Lid, Loxdoa 
Perpetual U,T. Mgrs (Jersey) Ltd. 

See M|ud Page Mon.-FrL and 
Stack Exch ange Dei Hugs Page Sat 
Phoenix International 
PO Bo-77. Sl Pete- Pon. Goera 0481 267> 
Irarr-DWtar Fund. -.(S4 SO 4 85)... — 

Far East Final SCUe 326] ... — 

Irfl. Currency Fund.- fi 75 i Ml — 

Dollar Fat InL Furel. $362 3.90 — 

Sier. Exempt Gilt Fd. |£21S 2321 — 

Providence Capitol International Ltd. 


n im 9«t Floor, HulcMian Home. Hong Kong 

- ^ — Warflley Trail. . . -WOB7J 37 20 .1 3 09 

Wkrdlry HUM At Fd fefl 53 29.R4] 5 fa 

Wardtey Bora) Tiust . SlIud 112 ol ..J 813 

.q 41 ) _ WanBry Japan Tnm IK218 2299| ( 078 

, Loadon. WestAvon Secs (Guernsey’ LM 
y) Ltd. po Box 214. St Prter Port, Gurmsey 0481 27768 

e^t mternL-jUM m- n 00 

World Wide Growth Management# 

0481 26741 lftaL Botervard Roy*'. Luxemboutg 
. .. — Worldwide (xlh Frf) 51322 1*0211 — 

— hw Adv.' MlLln MngL, Ud. Lontan 

— Wren Commodity Management LtaL 

_ IASI 6eorge\ St, ODuglm <oM 0624 25015 

.■•xu W-en Com Fund... (33.2 34 51 -341 3 10 


Providence Capitol International Lid. SuSsHFte£ l,n0 "' fni IsS" 1 "! ?7i 

POBox 121, St Peler PWL Gixrml*y0481 26726/9 Proetous Meui i^iiid 129 3 134 51 -tbI B J 


UK Siockmaik+i _ IQ. 330 1 431| . 

In). StDckmartaet ito 996 1 BIX . ... 

WoHaTectino t ooy.--Bl 091 T.174] .... 

H. Are. S[ockmlrfat-l$1.7S7 ijfS. 

UK Fixed Inlvreu 11245 049 

Inti. Fixed (rc. U041 12a] .. . 

Inti. Cwrenrir Bl 015 10921 . . . 

inU Money Market-. {UB5 1113) . 

u k Money Maibei _|g 022 LigS . 

SuaMangd Fd p 151 tjoa 

Dollar Mango. Fd--.JS1.11S Qoo) . . 

Sxxtngs IMH Rate IB if?. 

Prices on May la Next ceiling May 17. 
Guest Fund Man. (Jersey! Ltd. 
POBox 194. StHriier.Jtney- 053*2 
Quest SUa Fxd. Hit ...|£0 833 Q-BSa-QinVlII 

Qra,t Inir Secs m.129 lSa -M12T 

Quesl InU Bd . ..—.150-903 OsSkI -DlMdl 

Pnces 00 U»y ST Ana Utxikry JiiirL 


. — VantaBTO Cmd». Fd .. 42 1 431 -1 2 2 2h 

. ... _ Foiancial Fubjovx Fd. _ 1153 120 B , Z 

.... _ Wren Ind. Fnd * . .. (50 921 0.958] — 

z NOTES ’ 

... _ prices i»r In pence umeu ocnerwise mdicatPd and 

... — those dpiiqnated 5 with no prefix reier to u.S 

— BoIIjjv Vie xls%(iliawn m last cohanm) allow lor ad 
— taiying expenses a Dllered pnces mriude all 
■■ — e memos b Today's prices, c Vreio based on offer 

■ “ S' 1 ? J. E * um 9 wd - 9 Today'i ogeimg pxice 

. „ h CtayrUxaen tree # UK taxes, p Periodic 

“7 **• promlun xrunner plans s Segr teemium 

■ murante. v Offered price includes mi expenses 

053*27441 except ogenTi axnmijuon. y Offered price Iwhdes 
"tlOPpiUBM expemrt tf toughl through managers. 2 Previous 
■OflUl _ l IS ray s price. 9 Gurnney gross * Smoented. 

-DfltnMoqa + Yield before Jersey U . r 
■e*^- ** Otef availahte to chanUble bodies * Yield 

Column shows anrawInM raw ol NAV buvase. 
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Financial Times Friday May 27 1283 


INTERNATIONAL CAPITAL MARKETS 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international hood issues for which an nHogmtfo secondary exists. For 
further details of these or other bonds see the complete list of Eurobond prices which is published monthly. The 
following are dosing prices for May 26. 

M _ Ctaww Bank 10% 00 _. ISO B MU -MM -0% 1150 

“ Tw ^ r ^_ “hr day nw* VWd World Saak 10% 93 IDO 11% 9WV -fl% -0% TUT 

IS sw. iav» -o% -e% mis wh«8wkiiw«_.. in 00% 99% -aw -o% it.10 

Aom Bank 13 88 200 1074 107% 0 -8% \U3 «■ irnTtarninalirl mmd % 

Bank «f few* 000XW 150 18% 89% 0 -8% 10JI p« re-go, nn day u. nu rawk -% 

W0 99% 00% 8 -m 11.12 DEUTSCHE MAM Oagna 

200 uv« j» i jte 11.(8 snwam tnfe h mi rf*r wok ran 

j* WV * M — 175 * w 1B6% MM -I 11JBS fesreSiff%33 200 IM Wt -M -fl% 6J2 

frufiaaWhaaiimSO M 1014 182% +8 4 0 1B.&Z Bank# Trim 7% 90 100 884 180% -84+0% 112 

OBCI180 75 «8Vk 884 8 MM 11J4 Bay* Capite 7% 89 150 183 1834 -84 -84 MS 

aMroO/SIOT** 1 100 17 97% 0 -14 ItLSS Caen ta Emma 8 83 ICQ 99% 1004 +04-04 101 

faiMato8%92. 100 254 2i 8. -OVr ILIl CnnNaiTdi7493 200 974 914 -04 -04 BOi 

Coca Coll lM 114 OS 100 1004 1044 -04 -84 10.71 E.OS.C.7%33 _ ISO 984 80 -84 -84 7.78 

Oar) Saba BAH T04 OT__. 158 994 1804 8 -04 1L4I EEC. 74 &. ; 200 99% >004 0 M94 7,7S 

Oadft Srita 104 8S 100 18241034 0 -84 9-68 LE.C.8S4 200 894 10*4 -84 -84 7-5S 

Dan teak bid 114 S3 . — H 974 974 0 -04 11J9 Eicon 04 90 1H 1884 1014 -84 -84 lit 

biPM 114 OS — ISO I0Z4 1834 a -84 10.75 Eumfhn*7%91 TOO 1814 1024 +84 8 7.18 

E.B.C. 10488 100 994 1084 -04 -84 10.68 foiwfe Mb 84 88 150 18141824 8 -84 L21 

EDX.114 87 100 1824 1034 -84 -04 1082 H JL Non fat 64 88 SO 1184 1014 8 -84 K52 

L0.F.114S3 UN 974 974 0 -04 11.55 fat-Ao Do Ok 74 83 290 174 984 +84 +84 8J11 

E-EX. 104 05 75 90% 90% 0 -84 1U1 bn-An Ow Bk 84 83 150 1804101 -04 -84 8-12 

EEC- 114 95 200 994 1004 -04 -84 11.48 Inland 84 90 150 181 1814 -84 -84 124 

E-I.B. 11 81 125 994 108 8 -84 11JI3 Mate 84 91 ISO 1814 IBM +84 -84 BAB 

Faonarta 134 97 75 1074 1084 0 -84 12-21 ITT AntiOn 7 83 200 *74 884 +84 -84 1X1 

hip tat flu 104 90 100 974 984 8 -84 11.30 McOonabb Fin 74 92 100 181 1014 +84 8 Ml 

6ardt Fun 124 B3 17S 1014 1014 -04 -84 11.88 Maui O.S.t 74 88 100 1104 1004 0 -84 7.11 

Eta Bbc Cm* 94 81 100 154 154 -84 -04 10JI Mount In Ra 74 9Q I0B 984 884 -84 8 781 

Gan Elat Craft 12 88 100 1854 1084 8 -B4 IIL54 ttetwc Hydra 8 83 _ 200 1814 1024 0 -84 7-65 

6MAC 0/S Ha 104 90 200 1884 1004 8 -04 10.48 Swtere Saptara 84 89 150 1924 1024 -04 -84 7.73 

Grit 08 Rn 124 87 - 100 18341044' 8 -84 1184 Wlmiugan 4 74 B3 ZOO 874 984 -04 -84 788 

Hmymll 1*10% 90 100 108 1084 0 -84 1081 Wort BaA IV* S3 200 874 U -04 -84 780 

ISM World Trada 124 92 200 1894 1094 0 -84 1088 World Bn* 74 83 ... 380 984 814 -04 8 784 

IndwtOkJrere 104 88 100 99 984 B -04 1187 te. pdc. ife i gn. an day -4. m aaaafc -4 

Japan to Urn 104 98 42 9S4 984 0 -14 HAZ 

ManS Lynck 10490 200 884 994 ■ -84 1989 5WSSRUC Cfcor«* 

Mtiand ImFta 114 92 150 1814 1014 +04 -84 11.19 STWUGHTS bawd Kd ORar fey wok VMd 

MttnWaM Don 104 BO 100 984 974 0 -14 11.11 A* Canada 54 S5 1(H) 1084 1084 -04 +84 584 

te Wka 141 14 92 150 1034 1034 0 -84 11.11 AKZ05483 100 884 99 8 +84 5.78 

Wopao Credo II 90 100 974 984 8 -84 11AG Amman Bqmo 44 S3 100 85 • 954 8 0 SA8 

fen Credit 114 93 100 984 994 ■ -84 11.40 Arts 0.8. 54 85 100 H 994 -84 0 SJI 

O.K.B. 10 91 - 100 944 954 -84 -14 10-97 BID Rnanca 5% 83 75 974 974 +84 -04 5J» 

Ontario Hidro 114 B9 200 103 1034 -94 -84 1IL61 Carts-Tubn Btw 54 93 60 101 1814 -84 -14 Ul 

Ontario Hjteo 124 92 200 1984 1094 9 -04 11.15 Oujh»ya&5%93 50 174 91 +84 9 9.17 

Prudential 0/S 104 93 100 994 1D84 8 -84 10.94 LLB.S4B3 100 99 994 9 -84 537 

Pmdantal 0/S 1 24 87 150 1874 1074 8 -84 10.45 Ex-ho Bk Japan 5 93 100 9E4' 954 -84 -14 5JS 

Qoafa*c Hydra 114 92 0 100 1814 1824 +84 -84 11.18 Ft# Borne Co 8 83 100 1814 1814 -84 -84 5.78 

R. A Raynokb 124 89 100 109 1054 -04 -84 11-28 Catambufg Upon B 83 SB 994 100 -84 -84 881 

Saskatchewan Pr 184 B0 125 994 994 8 -84 1U1 HCA Rnancc 5 93 100 874 874 -14 -84 SJ2 

S H.CF. 114 93 100 994 B94 +04 -84 11-57 Japan Dov Bar* 54 S3 100 914 984 I -84 SAB 

Mi Cal Edbm 104 90 ...... 75 99 994 -84 -84 10J&5 Manitoba Pw 54 S3 100 1904 101 -04 -84 5.13 

SMtt 8k Gup 10490 125 182 1024 0 -14 9.75 Nippon terns Co 8 93 50 1914 1914 -84 -04 5.77 

Toon Capital 94 90 150 954 984 -04 -84 19.59 Honk Hyfeo 5Vi B8 100 174 974 t -84 5.74 

U.as. 10 88 - ISO 1814 101% 0 -04 BM flatter «|*o 5% 93 100 799 1804 +84-84 5.49 

UJLS. 11 89 150 1034 1044 9 484 1887 Srtcul Hows 6 83 100 1004 1804 +84 -84 SJB 

Writ Iksaar Pro 124 88 ...... 75 1054 1094 +94 -94 11.02 Stfkokn Eke 14a 54 93 — 100 974 98 9 0 LSI 

Wanpac bt Fb 1 1 90 - 100T 974 B74 0 -04 1J9 Sumtaaan Malil Ind Q 81 100 884 188 -84 +84 6.02 


.. 100 1044 1044 
150 99% >904 

... 100 1824 1834 

.. 50 974 974 

... 150 I0Z4 1834 
... IDO 994 1084 

. 100 1824 1034 
. 100 974 974 

75 994 964 

... 200 »4 1004 

. . 125 99 4 100 

... 75 1074 1084 

100 974 994 

... 175 1014 1014 
.. 100 154 154 

100 1854 1054 
... 200 1094 1084 
.. 100 1834 1044' 
... 100 108 1084 

... 200 1094 10B4 
„ 100 99 994 

... 42 954 954 

... 200 984 994 

_ 150 1Bt4 1014 

.. 100 984 974 

150 1034 1034 
100 974 984 

- 100 984 994 

- 100 944 >54 

ZOO 103 1034 

_ 200 1884 1094 
_ 100 994 1094 

ISO 1874 1874 
100 1B14 1B24 
100 IDS 1094 
125 994 194 

100 994 994 

75 BS 994 
125 182 1024 

150 154 984 

ISO 1874 101% 
150 1034 1044 
75 1054 1054 
_ loot 974 B74 


-04 -94 10.71 
0 -04 1IAI 

0 -84 BAB 

D -04 11 AS 

8 -84 19.75 
-04 -04 10.98 
-84 -04 1BJ2 

0 -04 11A5 

0 -84 1U1 

-04 -84 11-48 

9 -84 11.03 

B -04 12-21 
8 -84 100 

-84 -84 11.98 
-84 -04 10AI 
8 -B4 1IL54 

8 -84 10.48 

0 -84 11JK 

0 -84 10.88 

0 -84 10AS 

0 -84 11J77 

0 -14 HAZ 

■ -04 llil 
+04 -04 tl.ll 

0 -14 11.11 

8 -84 11.11 

8 -04 HAS 

■ -84 11.40 
-84 -14 10-97 
-54 -84 10A1 

9 -04 11.15 

9 -84 10.54 

9 -04 10.45 

+54 -84 11.18 
-04 -84 11.28 

8 -84 1U1 
+04 -84 11-57 
-04 -84 16-65 

0 -14 9.75 

-04 -04 10.59 
0 -04 BJS 

9 +84 1BA7 

+94 -94 11.02 

0 -04 1J8 


E-C-S.C- 74 93 — - 

EEC. 74 85... - 

EA.C. 894 

Earn B4 « 

Eurafima 7 4 01 

Fermte Mb 84 88 

HJ. Haas tat 64 88 

btJkai Daw Bk 74 83 

btt-Am 0w Bk 84 83 

Inland 84 90 

Inland 84 91 

ITT Antilles 7 83 

McOanaMs Fin 74 92 

Mttui O.S.K. 74 88 

Mount In Ra 74 9Q 

(bafaac Hydra 8 83 

Swukn XiaidHi 84 89 — 

Wlmiugan kd 74 B3 

Wort Bank 74 93 

World Bwk 74 83 

Ah. pries d 


banal Hri tttar 

200 994 994 

100 984 1084 

150 183 1034 

100 99% 1084 

200 974 114 

ISO 984 80 

200 19% >004 

200 H% 1084 

150 198% 1014 

100 1114 1024 

150 10141824 

50 190% 1014 

290 174 984 

150 190% 101 

15D 191 1B14 

150 1814 1B4 

200 174 984 

„ 100 101 1014 

108 1104 1084 

IBB 984 184 

200 1014 1024 

150 1824 102% 

200 87% 984 

200 874 99 

300 904 884 

duapai: an dqr -4, on yawk 


(by *»ak 
-04 -04 
-04 +04 
-04 -04 
+04 -04 
-04 -04 
-04 -84 
0 -4PM 
-84 -84 
-04 -84 
+04 fl 
0 -04 

8 -04 

+04 +84 
-04 -04 
-84 -84 
+04 -04 
+04 -04 

+0% a 

■ -04 

-84 0 
0 -84 

-84 -04 
-04 -84 
-04 -84 

-04 a 

-4 


SWISS fRARC 
STWUGHTS 

Air Canada 54 95 

AKZ0 94B3 

Anaricao hpraw 44 93 __ 

Allan 0.8. 54 85 

BTB Rnanca 54 83 

Carb-TubDrg Biw 54 93 

Ckoptsoya Co 54 93 

EJ.B.54B3 

ix-ha Bk Japan 5 93 

Ft# Boone Co 8 83 

GataodwiB Ahpon B S3 

HCA Fhunx 5 S3 

Japan Dov Bwh 54 33 

Manitoba Pm* 54 83 

Niypan Egress Co 8 93 

Monk Hybo54 08 

flatter 54 83 

Stkbul Kama B 83 - 

Stdkoko Etas Pan 54 93 ... . 
Smtam MaUI M Q 81 


100 10B4 1094 
100 984 98 


-04 +04 
8 +84 


100 

>5 

95% 

0 

0 

100 

- SI 

99% 

-8% 

0 

7S 

07% 

17% 

+8% 

-9% 

a 

101 

181% 

-»% 

-1% 

50 

97% 

SI 

+0% 

1 

. 100 

99 

99% 

0 

-s% 

100 

95% 95% 

-0% 

-1% 

100 

191% 181% 

-8% 

-8% 

50 

99% 181 

-0% 

-8% 

100 

17% 

17% 

-1% 

-«% 

1BD 

91% 

98% 

0 

-fl% 


Tobofca Bae Pnypr E S3 

Tnaataaa da Plpa 54 03 ■ — 

TriacCarg64 91 

UnbnBktomy5483.-.-. 

Ww54 9T 

Vbrid.Bwk5433 

Jb.prtca ebaa 


100 1004 100% +0% • 
100 184 99 +04 +04 

IDO 1014 182 -04 -04 

£0 974 974 0 -04 

80 99 994 -84 -1 

100 9*4 984 0 -14 

m an by -4. an -4 


Cbanfa on 

YEN STRAIGHTS banad Bd Wm ter wwfc 

Australia 84 92 ........ % UH4 1C4 ■ ■■ 

ELB. 84 82 , 15 102% 1834 -0% +0% 

Japan Airfinea 74 87 ft 1014 182 0 -04 

ibwZartnd 74 89 15 1014102 8 8 

Wort Bank 84 92 20 1814 10«* ■ * 

Mr. prica uk ang an an d^r0.wawak9 


100 1004101 
50 101% 1014 

100 17% 874 

100 799 MM 
100 1084 1804 
100 974 98 

100 884 IBB 


-04 -84 
-8% -84 
8 -8% 
+0% -04 
+04 -84 
0 0 
-04 +84 


OTHER STRAIGHTS 

Ckpoa 13U> 90 CS 

Farm ftatfit 124 93 CS — 
hmnv Pipt 124 93 CS — 
Mont Trans 12% BSCS 
PoKwadian 124 M CS- 
Oaabac Hydra U 92 CS.—. 
SMd 124 88 CS - 

EJ.B. 114 81 ECU 

Quebec M* 1 1 4 89 ECU — 

Austria 7% 88 H— - 

CtMDi Feeds 74 BOH — 
tetariand 6as 7% 68 H - 
MBps Laaqn 74 88 H ... 

QuakeC Piw 7% 88 R 

Wort B»* 7 88 Fl 

0 K.B. 14 8GFF 

Sobray ( Oa«4 88 FF- 
8.FX.E 114 88 £ 

B. F.CA. 1«4 87 £ 

BrUsbOin 114B1 

C. N.T. 124 89 £ 

LEG. 114 91 £ 

Fb For Ind 124 88 £ 

Ra MatOranj 1ZVi02£_ 
Gen Boc Co 124 89 £ — 

Mott Bk Rn 114 89 £ 

Nerak Hydro 12 90 £ 

Honk Hydra 144 87 £ — 

Quebec 144 88 £ 

S.O A Franca 154 92 E — 

S.ILC-F- 114 88 £ 

Taman tal 144 87 £ — 

Wort Bank 114 81 £ 

Euratoot II 93 Laxft 

timpani 104 S3 Lorfr ... 

FLOATING RATE 
NOTES 

Rank of Tokyo 54 91 (01 ... 
B.F.C.E- 54 87 

B. F.CA 54 08 

Cain* Not Tab 54 80 

C. C.F. 54 85 

CX.F.54 98 

Cnrae 54 88 WW 

Ctt»uj54 92 

□rank# NY 54 84 tt .... 

CAT. 54 91 

Credit Agrkola 54 97 


brand N War 

50t 994 904 
50t 1824 183 
50T 99 99% 

20t 99' 100 
5QT 994188% 
80t 107 188 
50t 103 194 
00 IBM 101% 
50 99% 994 

100 904 18% 

100 . 974 98% 
100 994 1804 

1B0 994 1084 

100 98% 99% 

150 98% 97 

400 99% 108% 

ZOO 1004 1014 
50 97% 984 

30 107% 108% 
50 18% Wk 

20 181% 102% 
50 1804 1814 
30 183% 10*4 
30 103% 184% 
50 1054 106% 
15 974 58% 

30 1014 1024 
30 107% 188% 
30 109 HO 
30 107 100 
30 97% 984 

30 198% 109% 
75 8*4 994 

500 1044 1054 
600 1034 1044 


day mnk 
- 0 % 8 
0 -04 

0 -0% 
0 +04 

0 -04 

S -0% 

0 -04 
-84 0 
-0% +04 
+ 0 % - 0 % 
+ 0 % a 

0 +8% 
+04 +04 
+0% +04 
-0% -04 
+ 8 % - 0 % 
fl -0% 
+4M +0% 
+0% +04 
+0% +04 
8 + 0 % 

1 +04 

8 +0% 

+ 0 % + 0 % 
+04 +0% 
+04 +04 
+0% +04 
0 1 
+ 8 % 0 
0 8 
-8% 8 
0 +0% 
+04 +04 
0 +04 

+ 0 % 8 


Spate 

m 

Oflsr Crttn 

Cxfs 

C.yU 

0% 

99% 108% 10/S 

0% 

9.74 

0% 

99% 

99% Tlfl 

954 

1506 

.„ 0% 

98% 

99% 20/7 

9% 

. 9J3 

_ 0% 

98% 

09% 21/19 

Ml 

9JiS 

.... 0% 

99% 

99% 7/1011.19 

7025 

0% 

•9% 

•1% 24/9 

>.94 

9J7 

0% 

99% 

99% 3/E 

5% 

528 

D% 

93% 

99% 19/0 

1H 

HUM 

.... 0% 

1B0% 108% 23/C 

9% 

953 

ovu 

90% 

98% l/ll 

9% 

Ml 

... 0% 

S8% 

99% 24/9 

19 

1089 


CndK do fed 5% 92 1 — 

Dadit t ye u na b 54 94 

Cradk Lyonias 54 S7 — 

Crt&fe54 94 

L0J.54 95XW — 

0«ka 54 32 — 
long Tana Ored 54 92 — 

, XP.JtejwS4H7S 

fe«Zaatoad54 87 

MZSxaf Dav5492 

Nippon Ckc* 54 90 

ScodndM54S2 

Sac Pidfic 54 81 1 

Safe* anted* 54 S — - 

Swadra 54 89 

Saudan 54 S3 


coNvarau 


■no 54 90 

EsmwTa*5% 08— 

i 7 97 

0 Fame 4% 96 

0CaMf54B8 

1 Molar 5% 07 

saU5496 

g«6aanB%97„ 

I Hakbn 0% 97 

MCalU 5% 98_ 

taCfenSSB 

hbU6acaric54 98. 

b 54 98 — 

ntenc54 97 . — 

a (M Co 5% 98 


Dfepn Opdcal 84 97 

OriM Finance 54 97 

S u raiwn Hide 5% 97 — 
Stentaao Maul 54 96 _~_. 

UK Cbp 3% 83 SF 

Sanyo Babrie 3% 93 SF 

Knabkbafai 64 88 OM 

MHartrt Hwy B 89 DM _ 
Sou Ibaky84 9Z0M 


04 984 

04 984 

04 98% 

04 *84 

04 99 

0% 994 

0% 99%' 

04 190% 
0% 100% 
04 994 

0% 99% 

0% 994 

0% 108% 
04 99 

04 98% 

04 99% 

miandwLn 


L C IK 
i pries Kd . 
MM 1*0% 
4701184 
7412 182% 
4491 1254 
E15 90 
759.8 108% 
229 <1 

400 110% 

712101% 
007 1004 
826.4 81 
308 81% 
17M 1194 
785 J 131% 
964 194 
770 »4 
1331 974 
927 2 105% 
577.3 100% 
210.1 78% 
978 1084 
561 1DZ% 
110 114% 
263 1864 
305 115% 


■ an i8% 

5/7 94 

i 1/10 ISAM 

i 9/9 1% 

10/8 10 
0/11 0% 
i 27/5 18% 
i 12/1 9 

7/10 I8LOO 
22/8 18.19 
i 10/8 9% 

23/9 0.14 
i 24/5 1MI 
1/9 9% 

i 26/0 9% 

3/1 10.11 

k-% 

OB- 
Offer dw 
1014 +0% 
101% +4M 
194% +24 
1274 +04 
«% +t 
1184 +04 
82% +> 
112 + 0 % 
1934 +04 
1014 +1% 
02 % +1 
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APPOINTMENTS 

Superior Oil 
elects ten 

• SUPERIOR OIL COMPANY hue 
elected 10 directors. Mr A. R. Niel- 
sen is to join the board for a two- 
year term. Re-elected were Mr 
Marsh A. Cooper. Mr R. Dorsey and 
Mr John E. Kolb for one-year 
terms; Mr Max R. Lents and Mr J. 
T. Trotter for two-year terms; and 
Mr F. C Ackman, Mr E. O. Gaylord, 
Mr H. B. Keck and Mr Edward Ran- 
dall III for three-year terms. 

• Mr Allan Tomlinson has been 


elected chairman and chief execu- 
tive officer of the agricultural chem- 
icals/animal health joint venture 
company being formed by DIA- 
MOND SHAMROCK and Showa 
Denko, KK of Japan. Mr J. 1+ Jack- 
son has been elected to replace him 
as president and chief operating of- 
ficer of Diamond Shamr ock and al- 
so on the board. Mr Robert Garbed 
will replace Mr Jackson as presi- 
dent of the company’s coal unit 
based in Lexington, Kentucky. Mr 
Garbesi has also been elected a cor- 
porate vice-president of Diamond 
Shamrock. All of the new assign- 
ments are effective June L The 
joint venture wfll be headquartered 
in Concord township, Ohio, where 
Diamond Shamrock has research 


facilities that will become part of 
the company. 

• Dr Klaus liesen has joined 
TENNECO’s European advisory 
council. Dr Lfesi» n is chairman of 
the executive board of Ruhrgas AG. 

• Mr James Moffat, company sec- 
retary and a ma in board executive 
director of WEDGWOOD, has been 
seconded to Wedgwood's ILS. sub- 
sidiary, Franciscan Ceramics, to. 
take control of the redevelopment 
of Franciscan's activities. Mr Mof- 
fat is replaced as company secre- 
tary by Mr George Stonier, the as- 
sistant company secretary. 

• Mr Wayne Morris has been 
named president and chief execu- 
tive officer of KEYCOM ELEC- 


TRONIC PUBLISHING, a Clucago- 
based joint venture of Cartel, Hon 
eywell and Field Enterprises, in- 
volved in videotex and teletext ser- 
vices. He replaces Mr Robot Nic- 
hols who will assume the newly- 
created position of president of 
Ceii tel Supply, a nationwide distri- 
butor of telecommunications equip- 
ment Both changes are effective 
June 1. 

• A Calgary-based subsidiary of 
TRANSCANADA PIPELINES has 
created two new senior posts. 
Named chairman and chief execu- 
tive officer of TCPL Resources is 
Mr James Cameron, executive vice-- 
president, corporate. Mr Gordon 
Leslie, vice-president and general 
manager of TCPL Resources, has 


been appointed president and chief 
operating officer. Mr Cameron will 
retain his Transcanada responsibil- 
ities in addition to his new duties 
and will remain in Toronto. Mr Les- 
lie wi ll continue to he based at the 
TCPL Resources bead office in Cal- 
gary- 

• Mr Hatha I^abp has been ap- 
pointed vice-president in charge of 
hardware products of the co mputer 
systems operations of SPERRY. He 
win be responsible for all develop- 
ment manufacturing at the 
company’s facilities at Roseville, 
Minnesota; Blue Bell Pennsylva- 
nia; Bristol Tennessee; and at 
RfiAdhoim , mar Frankfurt in West 
Germany- He will be based in Rose- 
ville. 


Germany's Merchant Bank 
stays on course in 1982. 



Highlights from BHF-BANK's 
Annual Report 1982 


Consoltdaled Figures 

in million DM 

Loans to customers 

13,458 

Total deposits 

12,178 

Bonds issued 

7,268 

Shareholders' eq uily and reserves 573 

Total assets 

21,106 

The complete Annual Report in German 

and summarized Annual Reports in English, French and Spanish 

are available on request 

Managing Partners: 

Dr. Wolfgang Graebner, Dr. Haims C. Schroeder-Hohenwarth, 

Wolfgang Strutz, Klaus Subjetzki, ROdiger v. Tresckow. 


BERLINER HANDELS- UN3 FRANKFURTER BANK 


BHF-B ANK, Germany’s MerchaatBank, 
achieved good results in 1982 despite ex- 
tensive risk provisions and significant loan 
write-offs during a year buffeted by econ- 
omic uncertainties worldwide. 

Improvements in earnings took pre- 
cedence over growth in total assets and 
interest surplus advanced by 27.9 %. In 
line with the Bank’s long-term strategy to 
strengthen its fee-income business, the 
structure as a full-service merchant bank 
contributed to a substantial increase in 
commissions by 15.1%. 

International operations, particularly 
underwriting and brokerage activities, ex- 
' panded quite considerably, while country 
lending was kept within reasonable limits 
spread over a broad geographical .area. 
Main foreign lending was to corporate 
> clients in industrialized nations with em- 
phasis on short-term facilities. 

The Bank also expanded its participations in specialized areas, 
including the formation of a subsidiary for mergers and acquisitions 
on an international scale. Its global presence was further extended 
through a branch in Tokyo which commenced operations in spring 
1983. 

BHF-BANK International in Luxembourg and the Group's sub- 
sidiary in mortgage lending also contributed to the satisfactory results. 


Merchant Bankers by Tradition. 
Resourceful by Reputation. 


Head Office: Bockenheimer Landstr 10, D-6000 Frankfurt 1.TW j (0611) 71 80 ■ New Yark Branch: 450 Park Avenue. New'faK N-Y 10022, Te!.; (212) 546-5500, 
Tokyo Branch: Marunouchi Mitsui Bldg., 2-2 Marunouchi 2-chome Chiyoda-ku, Tokyo 100. Subsidiaries: Luxembourg, New Vbrk, Jersey and Zurich. 
Representative Offices: Bogota ■ Hong Kong ■ Johannesburg ■ London • Los Angeles ■ Madrid • NewYbrk • Rio de Janeiro • Singapore -Tehran ■ Tokyo, 


I.C. Inds 

issue 

increased 

By Peter Montegnon At London 

THE 8% per cent, eight year band 
issue launched on Monday in the 
Euromarkets for LG Industries, the 
UjS. railroad based holding compa- 
ny, has been increased to SlOOm 
fronr$75m. 

The increase reflects the mar- 
ket's current appetite for U.S. cor- 
porate mimes , especially when the 
bond issue is equity linked. The 
bonds carry warrants to buy shares 
and/or 11 per cent bonds due 1991. 

With warrants the issue was trad- 
ing yesterday at around par, while 
Wednesday’s SlOOm. five year 10H 
per cent issue ,fj?r.,Se~ciirity Pacific - 
was languishing' at' a- discount df 
more them two per cent on its par is- 
sue price. The issue is regarded as 
too tightly priced in a marketthatis 
saturated with bank paper. 

Seoondaiy market trading contin- 
ued quiet in all sectors of foe inter- 
national bond market yesterday 
with some prices easing fractional- 
ly on foe back of a poor start to the 
New York bond market 
The 550.36m convertible issue for 
Sandoz, the Swiss chemical group, 
was priced yesterday. It is led by 
UBS (Securities). The bonds will 
bear a coupon of 5 per cent over 12H 
years, and foe conversion premium 
has been set at 10.12 per cent San- 
doz shares dosed yesterday at 
SwFr 797. 


EOE sets up 
new body 

By Walter BUS in Amsterdam 

A NEW body, the International As- 
sociation of Options Exchanges, has 
been set up, under the acting chair- 
manship of Mr T^erk Westerterp, 
president of the European Options 
Exchange in Amsterdam. 

Its function will be “to study and 
to promote foe resolution of all ! 
problems connected with foe list- 
ings trading and clearing of traded 
options." All existing Options Ex- 
changes and dealing houses 
throughout the world are eligible 
for ad m ission to the new associa- 
tion. 

Represented at talks aimed at es- 
tablishing the new body in Amster- 
dam this week were dealers from 
Chicago, New York, London, Toron- 
to, Montreal Sydney, Vancouver 
and Amsterdam. They discussed 
the financing of professional trad- 
ers, co-operation between clearing 
houses, the interchange of order 
book transactions, foe introduction 
of new options products and foe ex- 
change of training programmes. 

The European Options Exchange, 
which likes to present itself as a 
world leader in options trading, is 
having its best year ever at present 
and is likely to record a net profit of 
more than Fl lm ($358,000). In 1982, 
earnings were Fl 690,000 and a year 
earlier the result was a more FI 
264X10. 
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WALL STREET 

Funding by 
Treasury 
stalls rise 

AN ATTEMPT by Wall Street share 
prices to extend the gains of the previ- 
ous session was checked yesterday by a 
setback in fixed-interest markets when 
the UB. Treasury brought forward its 
delayed funding plans, writes Terry By- 
land in New York. 

Senate approval for an increase in the 
federal debt ceding quickly brought a 
Treasury announcement of an auction 
within a few hours of $7.75bn in two- 
year notes, to be followed today by a 
sale of $6bn in 15-day hills. 

Money market rates rose sharply af- 
ter the funding announcement Treasu- 
ry bill yields added several basis points 
and prices in the bond market were 
marked down for a while. Share mar- 
kets, which had edged higher at first, 
turned downwards. 

By the end of the day, profit-taking in 
the market leaders had brought a fall of 
5.52 points in the Dow Jones industrial 
average at 1,223.49. Turnover was a 
moderate 95.4m shares and support was 
maintained over the broad range of the 
market - reflected in a near balance of 
shares with gains, totalling 812, against 
the 815 showing falls. 


There were some bright sectors, no- 
tably defence issues, which responded 
firmly to the Senate’s approval for fund- 
ing the MX missile. 

Buying interest widened throughout 
the defence sector, putting a further $% 
to $68% on Litton Industries, $% on Boe- 
ing at $40%, lifting Raytheon $1% to 
$52% and General Dynamics $1% to 
$51%. 

Also in demand again were the steel 
shares, which have returned to favour 
after lagging behind. Bethlehem Steel 
gained $% to $25% and UB. Steel $% to 
$27%. Shares in Kaiser Steel were sus- 
pended at $35% after the announcement 
of resumed discussions with Mr Irwin 
Jacobs, whose private investment group 
wants to take over the company. 

But small losses were recorded by 
leading stocks in recently-favoured sec- 
tors. 

At $114% - after $115% - IBM was a 
net $1% off by one stage. 

The picture was the same throughout 
the motor, oil and railroad sectors. At 
$88%, GM had lost $V< and Ford at $49% 
gave up $% of its recent gain. Chrysler 
weakened S% to $27. 

Further assessment of the prospect of 
a cigarette pricing war brought some 
switching out of shares in Philip Morris, 
which eased a further $% to $58%. Philip 
Morris is striving bard to unseat R. J. 
Reynolds, number one in the U.S. mar- 
ket whose shares moved up $% to $50% 
yesterday. 

The major institutions showed little 
interest in the credit markets. Treasury 
bill yields ended nine basis points or so 
up, with the three-month at 8.56 per cent 
and the six-month at 8.57 per cent 
. The longer end of the bond market 


proved unable to sustain an attempt to 
rally after the Treasury funding an- 
nouncements. Dealers commented that 
there was little inclination to take up 
new investment positions ahead of the 
long holiday weekend. 

The benchmark long bond, the 10% 
per cent of 2012, ended a half-point down 
at 96%. 

Municipal bonds eased by a half point 
or so, uneasily awaiting developments 
on the feared Washington public power 
supply default 

In Toronto, shares moved higher in an 
active day's trading. The advance was 
led by golds, metals, real estate and 
transportation issues. In Montreal, a 
broad advance was beaded by industri- 
als. 

LONDON 

Trio take 
advance a 
step further 

FURTHER encouraging trading state- 
ments from leading UK- groups yester- 
day boosted sentiment throughout Lon- 
don equity markets. The FT Industrial 
Ordinary share index penetrated deeper 
into 700 territory as institutional and 
smaller investors alike warmed to 
bumper interim or preliminary profits 
announced either yesterday or on Wed- 
nesday by a trio of index constituents. 

Sparkling results and a scrip issue to 
be followed by a proposed share split en- 
sured Plessey of a leading role, adding 
25p to 680p after 700p. But further con- 
sideration of Boots' and Tate & Lyle’s 
good figures made for fresh strength in 
both. Yesterday’s gains in these account- 
ed for nearly three points of the closing 
index rise of 5.6 at a record 706.2 
Boots advanced 15p to 270p and Tate 
& Lyle lOp to 368p. 

Investment interest focused on the 
three stocks and their respective sectors 
- electricals, retailers and foods - to the 
detriment of other leading issues, many 
of which tended to ease late on incoming 
Wall Street advices. Financials, how- 
ever, became more prominent under the 
lead of the big four banks. 

Speculative activity continued to fea- 
ture, in any areas of the equity market, 
but' foiled to embrace recent star per- 
formers P & O, which shed 6p to 208p, 
and Dunlop, off 3p to 67p. 

Government stocks stormed ahead 
again in the wake of sterling, above 
$1.60 for the first time since early Janua- 
ry. The accent rested solely on the un- 
tapped longer end of the market where 
selected high-coupon issues jumped 1% 
points before softening to close around a 
point up on balance. 

Gains tapered off to minimal 
amounts, and even losses, among the 
shorts, currently unfashionable because 
of a persisting paucity of building soci- 
ety and other specialist funds. Index- 
linked gilts remained generally weak. 

South African golds lost further 
ground in fairly subdued trading as bul- 
lion failed to extend its recent advance. 
Randfonteln was finally £5% easier at 
£105% ahead of news of major mining 
development of the area adjacent to the 
company’s Cooke section, a development 
which also includes South Roodepoort, 
unchanged at 280p; “Johnnies," £2 off at 
£94; Anglovaal, unaltered at £44; Middle 
Wits, similarly unchanged at £12%; and - 
New Wits, 5p cheaper at 627p. 

Share information service. 
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AUSTRALIA 

High for year 

SHARES extended the gains of the pre- 
vious two days in Sydney.The All Ordi- 
naries index peaked at 821.1 before clos- 
ing easier, though still at a record for 
the year, of 6193, compared with Wed- 
nesday’s 614.6. 

The All Resources index added 6.1 to a 
1983 hi g h of 504.6 and the All Industrials 
average ended 4.3 ahead at 762.8. 

Turnover was heavy, totalling , 
A$2 1.89m in Sydney and AS18.05m in 
Melbourne, with advances outnumber- 
ing declines in both centres by about 
two to one. 

The largest gains were posted by min- 
ing and oil and gas stocks. Ashton ended 
11 cents higher at AS1.72, BHP 10 cents 
at AS8.50. MIM 5 cents at AS4.65. North 
Broken Hill 5 cents at AS2.95, CSR 4 
cents at AS3.82 mid Western Mining 3 
cents at A$4JMJ. Gold stocks also ad- 
vanced strongly after overnight gains in 
bullion prices. 

SOUTH AFRICA 

Golds lower 

SOME frustration at bullion's inability 
to breach 5445 left golds generally lower 
in Johannesburg, following an afternoon 
dip in fairly quiet trading. 

Among the heavyweight producers, 
president Steyn lost R2.50 to R 56.50, 
Kloof Rl-50 to R55 and Randfontein R1 
to R18L 

In platinums. Rustenbuxg firmed 40 
cents to a year’s high of R10 JO but De 
Beers sh ed two cents R 9.65. Industrials 
were mixed. 


FAR EAST 

Blue chips 
lead Tokyo 
gains 

STRONG gains were recorded among 
shares in Tokyo and Hong Kong after 
Wall Street’s overnight performance, but 
Singapore proved only marginally firm- 
er. 

Blue chips and international populars 
again led the way in Tokyo. The Nikkei 
Dow index added 43.66 to close at 8,626 
on volume of 380m shares, while the To- 
kyo SE index ended 3.68 up at 636.86. 

Companies reporting good results 
surged while foreign investors provided 
demand for big capital issues and popu- 
lars. 

Sharp added Y70 to Y 1,340 after an- 
nouncing plans to increase its dividend 
in the current year. TDK closed up Y160 
at Y4J60, Sony Y30 at Y3.600, Matsushi- 
ta Electric Y20 at Y 1.500 and Hitachi Y12 
at Y795. 

Foreign demand boosted Nippon Steel 
Y2 to Y168 while signs of a business re- 
covery helped oil issues, with Nenryo up 
Y32 at Y980 and Maruzen Oil Y26 ahead 
at Y377. 

Other major gains were posted by 
Cannon, up Y40 at Y1.380, Ricoh Y39 at 
Y824 and Kyocera Y80 at Y6.200. 

The second market dosed higher on 
volume of 15.5m shares. Meanwhile, 
prices were steady to slightly higher on 
the Government bond market 

A rebound by the local currency - to a 
late 7.035 in terms of the UB. dollar 
from an earlier 7.1 - provided the stimu- 
lus for shares in Hong Kong: The Hang 
Seng index added 20.59 to close at 
908.45. 

An increased volume mainly reflected 
shortcovering and local bargain hunting. 
However, the undertone remains weak 
as a result of continuing uncertainty 
over the near-term movement of the HK 
dollar and concern over higher interest 
rates. 

Among foe leaders, Cheung Kong 
gained 15 cents to HKS7-60, Hongkong 
Bank 20 cents to HKS7J5; Hongkong 
Electric 15 cents to HKS5J25, Hongkong 
Land 7.5 cents to HKS3.70 and Hong- 
kong Wharf 15 cents to HKS3.675. 


Hutchinson Whampoa added 20 cents 
to HK311.20, Jardine Matheson 30 cents 
to 12.60 and Swire Pacific “A" 20 cents to 
HKS11.70. Second and third line stocks 
were also mostly higher, in line with foe 
blue chips. 

Singapore saw a firm opening with se- 
lective, moderate trading, but subse- 
quent profit taking only enabled shares 
to end slightly higher on the day. The 
Straits Times industrial index added 
just 0.21 to 993.25, with participants re- 
luctant to take new positions ahead of a 
three day holiday weekend. 



EUROPE 

Corporate 
cloud over 
Frankfurt 

POOR corporate results from Mannes- 
mann and Preussag brought about a 
midsession reversal after a mainly firm- 
er opening in Frankfurt. By the close 
losses of several marks were recorded 
against a broad range of shares. 

Trading remained thin in the absence 
of foreign investors and the Commerz- 
bank index echoed the weaker trend, 
falling 6.9 to 927.8. 

Mannesmann led the decline, shed- 
ding DM 8.70 to DM 153.80 after 
announcing a 21 per cent decline in first- 
quarter sales. 

Preussag slipped DM 1.50 to DM 259 
after announcing that its world and do- 


mestic group profits fell in 1982 and say- 
ing it expects 1983 profit to match the 
lower levels. 

Banks were generally lower with 
Deutsche down DM 5 at DM 322, after 
an early DM 327.80, Dresdner DM 3.20 
at DM 181.80 after DM 185, Bayemver- 
ein DM 5 at DM 338 after DM 344, and 
Bayernhypo DM 1.50 at DM 311 after 
DM 312.80. Commerzbank edged lOpfg 
higher at DM 178.80 though this was 
well below an early high of DM 181.50. 

Domestic bonds fell in official trading. 
Turnover continued to be minimal with 
investors sidelined by the pessimistic 
outlook for interest rate cuts and the 
higher dollar. 

Shares were mixed in Amsterdam 
with no major movements, despite Wall 
Streets overnight strength. Akzo led de- 
clines in Dutch internationals, falling FI 
1 JO to FI 58.50. Royal Dutch was down 
60 cents at FI 11B.80. 

Unilever reversed an early loss to end 
60 cents higher on the day at FI 195. 
KLM declined 50 cents to FI 142.50 but 
Philips was unchanged at FI 47 JO. 

Dutch bonds showed little change in 
light trading. 

Paris ended mixed though with a firm- 
er bias. Among motors, however, Valeo 
declined FFr 16 to FFr 309 after report- 
ing a consolidated net profit of FFr 
68.6m for 1982 after a loss foe previous 
year. Peugeot eased FFr 3.8 to FFr 183 J. 

Rubbers, banks, stores and foods were 
higher but hotels were mixed with 
Jacques Borel 20 centimes ahead at FFr 
155 after announcing with Novotel that 
their merged group, to be called Accor, 
will show a rise in 1983 group net profit 

Shares ended steady in Zurich in 
moderate trading. The underlying trend 
continued firm as the overnight gains in 
New York offset the negative influences 
of higher domestic interest rates. 

Financials performed slightly better 
than the rest of the market with Hasler 
another SwFr 80 ahead at SwFr 2,250 on 
continued speculative demand. 

Brussels saw prices higher in lively 
trading and the All Shares index rose 
2.46 to 309.77, though the Belgian shares 
index declined slightly to 120.09 from 
121.88, due to coupon payments. 

Madrid was slightly ahead though 
trading was quiet The market leader, 
Telefonica continued to underpin the 
firmer tone. 

In Milan, prices were mixed though 
there was a near total lack of investor 
interest in trading, but in Stockholm, 
shares ended lower after a heavy day’s 
trade. 
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STOCK MARKET MPICBS 


NEW YORK 

DJ industrials 

DJ Transport 

DJ Utlities 

SAP Composite 

May 26 
1223.49 
564.82 
130.26 
165.48 

Previous 

1229.01 
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130.63 

16651 

Year ago 
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325.17 
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113.11 

I LONDON 1 

FTlndOrd 

7065 

700.6 

5843 

FT-A Alt-share 

433.47 

42849 

33433 

FT-A500 

47155 

485.16 

36570 

FT-Atnd 

434.08 

428.13 

331.25 

FT Gold mines 

631.0 

638.3 

2303 

FT Govt secs 

82.09 

8152 

6941 

1 TOKYO i 

1 Nfekel-Dow 

8626.00 

858234 

744952 

1 Tokyo S£ 

636.86 

633.18 

554.14 

■ — — 

1 AlOrti. 

6195 

6145 


1 Metals A Mins. 

556.8 

551.1 


1 AUSTRIA 1 

1 credit Aktien 

57.96 

5759 

51.96 | 

■ II— 

| Belgian SE 


121.88 

91.87 

I CANADA 




1 Toronto . _ i 
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1 SOUTH AFRICA 1 


rua 

910.7 


| Industrials 
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| Madrid SE 
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May 25 
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| GOLD (per ounce) 


London 

May 26 
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Prev 

$440.75 

Frankfurt 
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CURRENCIES 
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STERLING 
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INTEREST RATES 
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Prw 

(three month offered rate) 

C 

10% 

107te 
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5 

5 

DM 
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13% 

13% 
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3-month U.S.S 

9% 

9¥n 
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9% 

UA Fed Fund* 
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8% 

U.S. 3-month CDs 

8.90 
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8.47 

U.S. Treasury Bonds 
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FINANCIAL FUTURES 


CHICAGO Latest Kgh Low Prav 

ILS. Treasury Bonds (CUT) 

8%32nds of 100% 

June 75-29 78-12 75-25 76-08 

UA Treasury BMa (MM) 

Sim points of 100% 

June 91.40 9144 9156 91.45 

Cart Daposft (HMJ 
Sim points of 100% 

June 9057 91.03 90.93 91.05 

LONDON 

Th re e' mout h Eurodollar 

Sim prams of 100% 

June 90.78 90.79 90.75 9058 

20 -yaar Notional ON 

ESOJOQO 32nds of 100% 

June 105-29 106-08 105-26 105-17 


LONDON COMMODITY MARKETS 
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S28.75 S 28.50 
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Due lo evpr increasing 
need to extend specialised 
services to expatriates working 
around ihe werfd, we are 
pleased to establish an exclusive 
department for them in 
Luxembourg, London and Isle af 
Man - all stable and prosperous 
financial centres providing 
confidentiality with no withholdmi 
fax on interest earnings. 

Bank of Credit ana Commerce 
International Group - aba have b ranees at 
these locations as it has in 58 other 
countries. In the Middle East alone it has 114 
branches with 45 branches in United Kingdom and 3 
Group stands at U5S640 million and assets exceed U 




S 
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aendes in USA The Capital Fund of BCC 
► 9,650 million. 


The emphasis, more than ever before is on service - better service. The Expatriates Services 
Departments are equipped with their awn computer and mufti lingual staff. Special arrangements 
have been made to orange far collection af cheques, drafts etc, mom < 


couriers rather than by mad. Accounts can be opened by 
for any regular periodica 


overseas centres through 
and standing instructions registered 
il payments. Rates of interest on deposits are competitive and you can 
have an account in US Do liars or in any major European convertible currency. You can call for 
frovellen Cheques by post or even request tor sending flowers to someone. We could go on - bul 
still better just mad us me attached coupon and we will tell you all about it in detail. Vvfe look 
forward lo hearing from you and being of service to you. 


Bank of Credit and Commerce International 
Expatriates Services Department: 

141 Park Lane, London W1 Y 3AA, 

Phone: 01 - 499 6881, Telex: 894118 


LONDON 


LUXEMBOURG 


ISLE OF MAN 

Please send me free copy/ies of your 

' Expa triates Services* booklet for the centre marked V 


Name 

Address 

Phone Office. 


.Residence 


Telex. 
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10 509 4S% 
S% 
27 
17% 

I. 

21% 
34% 
8% 


232 67 4 
15 


pt£2S m 


LwRsh 

Matrb 

ItayEn 

Maytai 

McDrw 

UcRaa 


Mtxkq 




Utasik 

URH 

kM> 

MssnW 

rUCIke. 

UUCP 

MonMg 

Mon£ 

MoogB 

MoogA 

IMgGBl 

Moran 

lAMed 

Mont 


NanJa 


■ Ur 7 17 16 25% 

29 43 21 13 9% 

.171 15 25 10% 

■ IS 14 IS 6 10V 

24 BO 19 12% 

19 12 12% 

4(3 6% 

12042 9 50 29% 

pi 24 80 1 3 

*08 £ 13 42 9% 

X 34 14 71 KJ% 
.40 1 7 14 X 23% 
202.1 11 37 10 

* 80 1 12% 
ft 5 12. 2400 43% 

.15# 18 5* (5 B 
24 9 15 471 u25% 

.70 23 15 8 30% 

4851 8 11 9% 

v 79 2% 

20 1 0 25 63 i£1 

28 16 21 1256 uU 
129# 8.1 13 04 IB 

It 43 84 6% 

■ 31 188 24% 

163 uB% 
n 1160 HP* 


19% «% 
9*% 24J, 


2% 2% 
5% 5% 

7% 7% 

40% «% 
14% M%. 
28% 29% 
10 % 10 % 

t *% 
33% 

7% 8% 

J? 

7% 71, 

8% 9% 

4% 4% 

37% 37% 
Z> 25 
32 32% 

15% 16%. 
16% 18%. 
14% 14%. 
12% 14 

9% a% 


13% 13%. 
4% 4% 

22 72 

44% 45% 
6 5% 

26% 26% 
17% 17%. 
13-16% 
4% St 
21% 21V 

s* »■ 
8% 8% 

13% 13%. 

34 

«3% 43% 
22% 22% 
18% M% 
9% 9% 

»% 13% 
8 B . 
60% 62 
25% 25% 
6% 6% 
«% 

10 % 10 %. 
12 % 12 % 
12 % 12 % 
6% 6% 
28% 29% 
3 3 

91, 9% 

10 10% 
22 % 22 % 
9% 9% 

33 
8% 8% 
251, 2S% 
30% 30% 
9% 9% 

2% 2% 
2D 21 
17% 17% 
15% 15% 
9% 8% 

23% 24 . 
5% 6% 

16% 16% 


4% 


N-N-N 

X 7 273 u29% 29 



11% 

9 

NtGaO 

AOb 38 6 

8 

w% 

10% 

11% -% 

6% 

1% 

NKney 


79 

5% 

5% 

12 +% 

a 

9% 

NtPnrnt 

102 

» 

X 

21% 

21% +% 

5% 

1% 

NebLB 

.171 3fi 

a 

4% 

4% 

6% -% 

10% 

4 

NestLU 

30*31 M 

10 

e% 

9% 

0% + % 

| X 

23% 

Nrieiw 

X IB 17 

2 

43% 

431, 

27% +% 

j M% 

7% 

NPM 

s X 62 17 

21 

13 

«% 


«% 


12 HanOt 


8% 


ft Sb 


Ot'B# 
Qose Pro. 


NARnyl 

NoCdO 

NkuBL 

MPS 

MicDl 

Nunac 


Do. 

YU. 

E 

100* High 

law 

56# 

?B 

17 

in 

20% 

19% 

122 

IS 

18 

X 

uTO% 

79% 




437 

11% 

111. 

s X 

1 7 

16 

1 

«% 

19% 




to 

3 

3 



16 

lit 

10% 

10 



IX 

1 

3% 

3% 



X 

W8 

3% 

3% 

20 

1 1 

a 

B 

18% 

18% 

0 



27 

re* 

,4 % 

I2(ki 

27 

14 

*3 

44 

44 

(#125 

12 


z200 

35% 

35 




3!- 

M% 

9% 

9 



2H 

ulB% 

18% 


13% 10% 

«% 8% 
11 % 8 % 
H% 7% 
11 7% 

«% 7% 

X 27% 
34 25% 

26% 20 
22% «% 
20 % 1 *% 
22% 16 
23 16% 

11% 7% 

21 14% 

1B% 13 

17i, 

17% 121, 

19% M 
18% 12% 
W% 14% 

S 6% 

I HV 
38% 28 

45 33% 

10 % 2 % 
XV 1B% 


0 - 0-0 

a si IB3 25 231. 

a 06 3 25 145 28% 28% 

S* 2 3 9 3 10% 10% 

a 52 3 0 17 % gT7% « 
40 2 1 6 b 19% 19% 

30 1 0 27 51 20% 16% 

218 13 if. 

n ISO 5% 2% 

A 50 32 44 4 15% 15% 

B.ffl 39 43 21 15% 15% 

® H ^ 
G07 6% 5V 
a 60b £0 IS 16 3i 

M 64 11% l£ 

30 14 X 375 14% 14 

P-Q 

iso 12 17 n n% 

137 1£ a n% ii% 

125 1£ 6 10V KM. 

125 *2. W «J* 10% 

125 12. X 10% Kl. 

120 12 ffl 10% 10 

434 13 99 34% 33% 

406 12 61 a 32% 

320 12. 77 X 27 

257 12 7 21% 21% 

232 12 4 19% 19% 

254 12 12 21% 21% 

282 1£ 37 3 21% 

1 12 12. 23 Si, 9% 

237 11. 61 20% 20% 

205 12 12 17% T7% 

2 12 2 17% 17% 

196 12 29 17 16% 

225 12 16 18% 16% 

£04 12 32 17% 17% 

232 B 6 13% 19% 

109 12 1 9 9 

1 56 5 337 19 17% 

pM40l2 zffl X X 

513 


Pantasi 

ParkOi 

ParkEj 

Payfon 

PUMG 

PaarTu 

Pontn 

FonEM 

PuiTr 

PECp 

PanfiE 

PanobS 


835 9 X 105 
11 X 
X 

60119 16 5 
28 X 
X 7 
X 

400 4 7 21 3 


137 14 46 
1X53 9 X 
191 72 6 
2X6512 G 
.40 34 12 4 
.17 1 4 16 79 


z6SD 42 
2*9 4% 


40% 39% 

5 


157 




in, ..fvi 

MuJnl 

PcrrSy 

PdWVa 

PrtDM 

Pnmay 

Pustaki 

PtaO 

PbnOn 

PfyGm 

PlyRA 

PlyRB 

PnauSc 

Pop#E 

PortSy 

PootCp 

PoeoPr 

PdwT 

PtarO 


38% 38% 

11% 11% 

11% 111, 

121 1 % 1 % 

s X 13 15 BO 24% 24 

£021 8 20 38% X 

9 290 12 11% 

wi TO 3% 3% 

pH 05 14 19 12 11% 

p(22B M X 1S% 15% 

£7r 15 8 47 3% 3% 

101 3% 3% 


18% 17% 

96 102 8% 8% 

56a 81 9 u 7 B% 

40 2 3196 15 19% 17% 

1 66 32 10 16 51% 51% 

02# .1 17 101 13% 13% 

g 20 31 20% 20% 

155 3% 3% 

a 20 1 7 X 34 1t% 11% 

12 3% 3% 

.00 4 4 33 3 ^1? 

s II l$4 M% 14% 

X 339 28% 27% 

£014 19 13 43% 42% 

20 9 18 IK u23 21% 

30b 24 32 IS 13% 12% 
g 7 22 21% 


Continued on Page 34 


NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


HUM*- 
High La# Stack 


s “ aP/'S#-' 

Ota. YM. E 100* High 


Continued from Page 32 


40% 13% 
35% 17% 
15% 7% 

x m 

23% 12% 
43 26% 

27% 20% 
14 10% 

17% 11% 

17 12% 

17% 4% 

38% 26% 

18% 13% 

a 16 

13% 

31% 23% 
22% 6% 
16% 21% 
16% tl 
15%. 9 
62 27% 

10% 4% 

17% 13 

X 22 
41% 31% 

45 33% 

19% 13% 
17%. 7% 
32% 24% 

17% B% 
65 40% 

30% 12% 

X 22% 
46 40 

12% 5% 

39% 24 

67 33% 

Z?% K% 

S% W, 

42% 40 

33% 26% 
X 25% 
39% X 
91% 60 

®5> ** 

33% 10% 

a 2V 

69 43% 

s § 
21% «% 
«% S2% 
25 IB% 
25% i*% 
45% 23% 
29% 16% 
61 38% 

3K 17 


NSarni 


MAta 

UX 35 11 

NSond 

fMSO 

£5 » 

Mwxe 

X35 

Non 

pi 498 

WwPw 

264 86 7 

NmiP 

pnco i2 

N«P 

Mi 7« re 

MmP 

pfl95 12 

Ibv9v 

a 05a 3 9 

NEngB 

320 85 9 

lUtac 

nl 76 « 9 

NYSEG 

220 11.6 

NY5 

(#2 12 11 

NY5 

(#03.75 12 

Mnd 

■ U 22 17 

Nwbd 

n 32 15 M 

NMM 

-n18o 15 

NnNR 

nib 14 

NSMH 

l 17 X 


0«) 

MMX 

1X11 6 

tWNp 

3«tt 

fkatapf 

485 13 

Nwktaf 

525 12 

NbgGh 

129o 7J2 

Mean 

n X 

MCCJfi 

304 U 11 

Hdbwi 

12 7 M 

MhSo 

10X4811 

Norte 

Nornar 

220b 87 7 

Honk- 

pfl 46# 34 

rtartak 

X 8 10 

NACod 

X 26 8 

NoAPH 

170 25 « 

NEurO 

232*11 9 

HoeMUt 

1X11 7 

MndPS 

IX 11 15 

MPS 

PI 

NoStPw 

£74827 

NSPw 

pOMIL 

«P» 

pH 11 11. 

NSPw 

(#8X11. 

NSPw 

pi 711. 

Mortal 

■ 

(mow 

S 

Nmp 

1X20® 

II— itAk 

X 16*85 

NroCn 

1X78 10 

ItaEn 

□013 10. 

NwtM 

2X64 9 

IMP 

pCX 11. 

NwGtW 

•«Y 

Notion 

2 45 X 

NocSn 

1X42 17 

Nans 

pnx£B 

Narant 

1 X S 1 11 

Nwn 

(#3.88*79 

Non 

28a 5 25 

tacar 

X 7 X 

NukS 

n 32 14 11 


1410 39% 
X 34 
8 12 % 
1474 100% 
11536 22% 
736 41% 
MO 27% 
3500 13% 
1300 14% 


16% 

15% 

37% 

17 


3 
7 

75 

f a 

32 3BJ, 
18B u23% 

3B 22 
62 12% 
X 10 
583 98% 
104 7% 

2100 17 
23*00 23 
1170 » 
2230 42% 
T9 18% 
225 «% 
268 30% 

1071 sft 
92 27% 

46 X 
42 42% 

541 ui3 
O 35% 
389 67 
64 20% 

691 13% 

1444 13% 
131 40% 

1809 U33% 
470 33% 
*160 37 
1130 78% 
*» 62% 
2954 104% 

224 6% 

391 >00% 

W31 50% 

s? % 

783 *2% 

5 22% 
» #25% 

« «% 
187 25% 

2 « 

357 36% 

225 57 

309 61% 
42 101 

2071 24% 


* raLSS* 

A-- CfaMftML-: 

low Damon 


38% 38% -% 
33% 34 +\ 

12 12 -V 

29% 29% -% 

27% 27% +% 
W, 13% 

14% W% -% 
16% 18%. 

W% «% 

37% 37% 

18% 17 

20 % 20 % 

15% 18% -% 
30% 30% +% 
22% X + % 
821% 21% -% 
11% 117, -% 
9% 10 + % 

56% 58% -% 
7% 7% +% 

«V w% 

29 a . 

38% 33% -2% 
*2% *2% + % 
17% 17% -% 

l5% 16 +% 

30% 301, -% 


♦% 



«% i«% + % 
56% 5B( -1% 
27% 27% 4 % 
32% 32% -% 
42 424 +% 

12% 13 -#% 

35% 35%. 

66% 67 +% 

20% 20% -% 
13 13 . 

T3% 13% -% 
40% 40% + % 
33% 33% 

33% 33%. 

37 37. 

77 77 -1% 

62% 62% -% 
X 34% +1% 
6% 6% 

87% 90% +3 

48% 48% -1 
W 19%. 

53 a "* 

22% 22%. 

2S% 25% +% 
44 44% +% 

25% a% +% 
58 56 + % 

34% 35% + % 
56% 57. 

80% 60% -% 
79% 79% -% 
23 23% . 


11 «%. 

22% 24% +1% 
24% 2J% +% 
77% 77% +1% 
17% 17% -% 

9S.% 

10*% »a% -% 
103% 103% + % 
26% 27 . 

30% 30% 

18 16 
35% 35% -% 
-36% 36% -% 
■*% 65% -M 

a 5 v.^ 

67% 671, 


+ % 
-% 



P-Q 

PMM 74 1 7 X. .313 43% 43 «% -% 

PNBkB 134# 85 II * ^ S 3 ^ 

PPG 2X39 M H tfl «l s' 1 ‘ 

PSA £01915 m 32 30% 31 -% 

PSA OP 1S2 54% 23% 23% 

PkAS 148 12. 99 12% + ■* 

PieGt 32095 7- 6685 32% 32% 32% 


l2 1 ______ 

Hqk Im 
33% 22% 
30% IS 
23% 16% 
31% 23% 

33% 25% 
37% 8 
16% 10% 
55% 10% 
33% 13% 

a ** 

2% 

2% 

31% 20% 

6% 4% 

31% 13% 
35% 15% 
41% Ofc 

14% 7% 

29% W% 

W% 

27% 13 

9% 4 

40 14% 

21% U% 

§ a 

sk i 
06 62% 
87% 34 

141 101 

24% 17% 

40 28% 

68% 53 

29% 25% 

31 23% 

IX 89% 
70% 54 

42 21% 

60 X 
26% 14% 

41% 23% 

* 1 % 12 % 
«% 7% 

50 32% 

33% 17 
W% 8% 
27% 8% 

34% 19% 

«% 10% 
33% 23% 
18% 15 

88 51% 

34 1«% 

79% 21 

19% 13 

X 23% 
36% X 
X 27% 
38% 28% 

70% S3 
B3 47% 

H% 9% 

128 100% 
79 57% 

* 

67% 44% 

36% 13 

36% 231, 
26% 12% 
X 22% 
«V U% 

61% tk 
» 12 
ZB. 10 
m, ts% 
66% 27% 

17% H% 
20% 5% 

27% 15% 

M% 8% 

IM 78% 
28% 7% - 
27% 17 

3«% «V 
25% 9% 

27% 10% 

a & 
22% «% 
** £V 

.34% 28% 
m n 
«, 15% 

58% « 

U 30% 
10% 7% 

3*% 17% 

26% 7% 

32 23% 

45% 15% 
«% 20% 
30% C% 
63% 40% 

17 4% 

32 18% 

17% M% 
19% M% 
27% 21% 

10% 7 
to 7% 

92 62 

73% 58% 

771, 58% 
20 14 

23% 18% 

B ^ 

a a 


Stack 

PKL1B 

PacLum 

PacPw 

PacP 

PuP 

PacSd 

PuTln 

PanWb 

PaknBc 

PMABK 

PwiAm 

PanA 

PanhEC 

PwePr 

Papdt 

Pkrty 

SS 

ParkH 


RwP#l 
Pay« 
PayNP 
PsyOih 
* mmy 

PBngo 

PanOn 

PanC 


PaO# 

PaPL 

PePL 

PaPL 

P#PL 

PaPL 

PaPL 

PkPL 


■■ "*'»• P7 Sto ■ 

Dta. W E TOfisMnh 
392 7 174 32% 

X 3 0 32 1195 27% 
£18 91 8 13B0 u23% 

pO.75 11 11 an 

(114 07 13 152 32% 

38 1.0 20 119 36% 
4027106 3 M% 
■50 1.0 9 1004 51% 

13037 14 9 32% 

62 29 8 15 21% 

1998 6% 
WI 7871 10 

2X78 8 275 29% 

102 1611 6% 

1 35 12 89 29% 

9 20 1017 24% 

136 120 35 40% 

.16 15 10 747 11% 

1J04 372B 430 29% 
52 26 393 t01 

1 39 11 922 25% 
233 8% 
54 14 18 488 m 
n£6 2£ 17 229 u22% 

■12 4 X 1811 101 
X 15 X 2237 (113% 
330 3% 

19 3409 108% 
prS27 5 4 295 u99 

£163511 1811 60% 
(4452 3 4 2 MO 


: <*'P 
---■ Dou Pro. 
Low DhhDm 
32% 32% -% 
28% 27 + % 

33% 23% +% 

»• »% S 
31% 32%. 

3S% 35% 


a 


240 99 8 
(44X12. 
pf840 13 . 
dp>325 T2 
4x37512 
pr 13 12 
prtTO 12 


279 34% 
*20 38% 
*200 68V 
12 27 

11 31 

3TQ0 MG 
*100 70 


Pvnzci 

PaopD 

»s .#■— 

rDOpLfi 

P«p»Co 

Pertfl 


Pmrfir 


Pflzar 

Pta£)D 

PnUnS 

PMbEI 

PtaE 

PnE 

PWE 

PME 

PME 

PNC 

pwe 

PM 

PME 

PMSub 


220 55 17 104 40% 
(425041 3 100% 

pntQB4 15 X 
220 55 11 579 40% 

• X 9 18 76 40% 

1 11 9 128 9% 

1X44 17 5610 37 
501725 2881 30% 
125# 12 7 STS 10% 
98 1.1 21 M8 26% 
140*3 18 115 33% 

X 39 17 1422 15% 
339a 11. 27 31% 

(4157 99 ' X 17% 
23229 18 1262 B0% 
469 32% 

1« 14 13 1666 77 

212 12.7 972 17% 


pwtd 


*40 31 

*100 X 
ZOO 35% 
*260 37 
ISO 68% 
*4X 92% 
75 10% 

*50 127% 

zM 77 
193 15% 

13137 59% 
47 35% 

2401 X 
84 107 


PMAV1 

PlaNG 

Pteri 

nmy 


«% 

a 


PmwS 

PWtvB 

Pfcnfl 


Pagnoy 

Ptaum 

PogoPd 

Pobrld 

Itandr 

PupTU 


PbrtGE 

PtarO 

PnrG 

PcrO 

Pomch 

Pond 

pmB 

PotS 


(43X12 
(44X12. 

(4440 O. 

(44 68 13. 

(4875 13. 

(47 B5 13. 

(4126 12 
PH71313 
(49X12 
1X79 9 
2X50 9 
M 15 15 
2X64 9 
60 23 9 
X 8 18 911 36% 

1 68 9.6 7 16 

X 74 
£48 43 10 501 
. 1 U 44 19 M87 27% 

,17b 8 9 21% 

1 X 349 33% 

02.12 32 32 u6C% 

X 1 3 M39 16% 

17 768 u20% 

.19 3 13 16B 19% 

156 13% 

1 60a 1.7 X X MB 

■ 50 20 13 779 25 

602414 581 24% 

1 3 4 40 im 30% 

■ X 1 3 17 622 25 

90 30 28 71 u27% 

BO 4 9 *6 u16% 

1.79 II 6 lOTO ' 

pern 12 
K**o a 
puxre 

. 1.48 36 34 

1X9B8 
(424* 44 

(MX 11- 


x% x% +% 
21 % 21 % + % 
6% 6% -% 
2% 3 +% 

28% 29% -% 
6 B% 

28% »% 

23% 34 
40% 40% 

11 11 
27% 27% -% 
X 20% -% 
25% 25% -% 

6 6-% 
33% 39%. 

Ii IS i? 

12% ts% +1 
3% 3% -% 

37% 39% 

* B 

135 135 
34 94% +% 

39% 38%. 

66% 66% -1% 
28% 26% -% 

99 

70 TO . 

39% X 
58% 60% +% 
» * % 
®% *0 
39% 00 
9 9%. 

36% 36% -% 
28% 30% -% 
W 10% H 
25% 25% -1% 
33% XV -% 
!*%«%-% 
30% 30V 
17% 17% -% 
79% 79% -% 
32 32V 

75% 76% -% 
17% 17%. 

31 31 -1 

X X +1% 
35% 35% +1\ 
87 37 -1 

68% 68% -% 
61% 62% -% 
10 % 10 %. 

127% 1Z7% +1 
77 77 . 

IS 15% * % 
57% 58% -% 
3*% 35% -% 
34% 3i% -% 
28% 2S% -% 
34% X -1% 
19% 19% +% 
M% W% -% 
57% 57% t-% 

"A 

+i 

-% 
-% 


-% 
+ % 
+ % 


-% 


+% 

+i 


-% 


-% 

-% 


21% 


a 

32 3*1* 

X 34 

6 41 

140 19% 

2 55% 

*700 *0t. 


-% 

+ % 


Rm*» 

Pinnae 

PtmC 


ProdO 

Utah 


PSbCt4 

PSCol 


18 214 10% 

42 18 22 221 37% 

40 \? 21 32 23% 

■0407.7 IT 142 31% 

B 4268 X 
«* 72 u22 

■16 5 22 310 30% 
tf.40 44 11 42G5 » 
a 24 15 X 366 IE 
IX 46 X 12 30% 


194 11.9 


M7B 17% 
2 


re re 
19% X 
19 MV 
13% 13% -% 
106% 10B% +5% 
34% 24% + V 
24% 24% +% 

29% 29% -% 
34% 24% 

20% 27 
«% 

15% 15% 

21 % 21 % 

33% 34 -% 

33% 33% -% 
41 41 -% 

re u% 

S5% 55% -% 
X 40% -% 
10 W% -% 
31% 32% +1 

23% 23% + % 
30% 31% + % 

3K » -% 

21 21% -% 
28% 30% *2 

5«% 56 *% 

15% 15% -% 
23% 30% -*■ % 

17% 17% 


PSM 

27G 11. 8' 

384 

26% 

X 

26% 

«« 

7 

SJuanB 

psm 

(#104 <1. 

2*00 

9% 

9% 

9% + % 


s% 

SJtanR 

PSta 

ptlX 12. 

Z240 S% 

9% 

9% -% 

101% 

44% 

Snows 

PSki 

(#944 C 

320»77% 

77% 

77% -T, 

X 

12% 

SAnaftt 

P9n 

(#652 12 . 

MO 

fi% 

72% 

72% +% 

X 

M% 

KaiMf 

3TBHKI 

PSki 

(#8X12 

in 

75% 

74 

75% -1% 

®* 

3*% 

S 91 ^ 

PEkNH 

£18 12 7 

294 

18% 

10% 

18% -% 

16 

<% 

SaufflE 

PSNH 

(#275 13 

zSX 

ST 

22 

X + % 

15% 

Wz 

S aifiP 

PSNH 

pen re 

4 

22% 

2?% 

22% ~h 

111, 

0% 

Shi 

PSNH 

pQ7S 13 

18 

29% 

28% 

29% 

8% 

*% 

Save 

PSNH 

paxre 

11 

»l 

29% 


13% 

s% 

So* 

ISdW 

2X10 8 

416 

28% 

27% 

27% -% 

48% 

27% 

SCKPID 


i2mm* : 
H+ low 
24% 13% 

BV 9% 
37% 26% 
37% 26% 
X M 
22% 15% 
MB% 95% 
67 X 
85 B4 
1% 

8% 2% 
16% 12% 


Ob’g# 
. - .-■ Don Pro: 
tmr Dube# Ot b# 



■ s-s-s 

X12 15 575 
2 S3 12 101 
1 18 30 M «U 
72 30 3* 

not 2 8 X 
nSGa 22 TO 

■ X 1.1 23 195 

53 
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Kredietbank....... 0.670: -10 

PenHMg* * 8.260: +60 

Petroflne 5 .360 -220 

Royale Beige ..._i 6,470 -540 
Soo Gen. Banq ... 2,730 +30 
soo Gen Belga .J 1.720. +40 

5ofina. . 4,660 +20 

Sotvay. .....I 2 . 660 , +10 

Traction Elect.... 1 8,130 +70 

UCB — ... 3.685 

V/elleMont I 2,870 -110 


Aarhus Olle ' 440 

AndeKOankaa 204 
Baltloa SkaiuL. ’ 430 . +g 
CopHendalabank- 212 +14.4 

D. Sukkerfab-....' 501J8 +6 

Danske Bank . 240.4- +8.8 

East Asiatic I27JS +4 Jt 

Forende Brygg.J 860 ■ +7 
Forwida Damp...- 277 +10 

GNTHIdO. 385.4 -1.8 

1.3.S.B— 462 —1 

JyikeBank. 485 

Nevoind 2.666 

Prlvxtbanken— 223 .2 +4.8 
PfOvinebenken... 198.4 + 1X3 

Smldth (F.L.I 264 +5 

Sophua Barone/.. 710 
Sunarfoa 170 > —6 


FRANCE 

May 26 


Price! + w 
Ft*. — 


Emprutlt4i*mB 2,080 1 +22 
Em orunt 1% 1173.8.985 ; +135 

GNE«._ 3,240 . -IS 

Air liquid* ; 470 « —12 

BIC — : 682 ■ —IS 

Bouyeues 709 

BSN Garvalt >1,805 

CfT Alcatet 1,152 

Car ro four ...:i,320 

Club Medlt. 810 

CFAO. 482 

Cle Ban cal r a 266 


+ 10 
—17 
— 6 


+ 1 
-9 


Caflmeg i 


Creusot Loire — . J 40.8 -0.2 
659 +17 

739 -12 

299 +6.0 

176.8 ... 
97S +37 


184 


Darty. 

DiiniBi 

Eaux <Cta Gan}_. 

Elf .-Aquitaine-... 

Gan. Occidental. — 

I met ml 04.9] —0.1 

Lafaraa-Coppce.- 290 l + HL0 

L'Oraa I— -1,640 - — 5 

Learand 2,030 - 

Mai son* Pftanfcc_ : 410 > 

Metre- - 1,340 - -8 

MIcheUn B ,1 724 ' +12 

Midi (Cle) 858 , —7 

Meat Hennesay... 1,221 —4 

Moulinex | 92 i +S.6 

Nerd Eat. 55 A, -0.1 

Pernod (Hoard | 578 - +12 

Perrier ■ SOS . —1.9 

Petrcles (FrqJ— : 195.6- +0.5 

Peugeot-SA- ! 183 3: —3.8 

Pool Bin 88 ■ 

Prin temps AU— .. 114.21 — 0 JB 

Reuiotocn I 356 ; +9.8 

Ratio Lite 945 J —14 

Rousset-Udaf 294 | +4J 

Schneider lli.Sr +1.8 

Seftmeg - 224.2) —0.8 

Ski* RoasJgmH 860 +30 

Telemeeh Elect- 1.0 53 - +23 
Thompson (CSF}.' 184 . —1 

Vsleo 309 i —16 


GERMANY 

May 26 


Price 

Dm. 


j ° 


311 i -1.S 
338 l —5 
287 ; -0.6 
333.5 +0.5 

201 ■ 

178.8 +0.1 
92.5! -0.5 


AEG-Tetef 73.7 -2.6 

Allianz Yarn _■ 610 - — S 

BASF- - j 146.5. —1.7 

Bayer- J 137.7 —0.1 

Bayer-Hypo — ... 

Bayer-Vercm 

BHF-Bank- 1 

BMW-... 

Brown Boveri—.J 
Commerzbank..., 

Conti Gummi.-.- 
Daimler Benz — ! 642 . —1 

Deguaaa- ; 330.6! +0.5 

Demag — —I 171 

Cache Babcock > 161 j -1JS 
Deutsche BanK—j 322 —5 

Drasdnar Bank...' 181 .81 -3.2 

GHH 171 , —1 

Hochtief : 615.61 —ajs 

Hoe chat i 143.9 —0.7 

Hoesch I 54.5] - 1.2 

Kolzmann (P) 1 521 ■ —2.5 

Kortan J 148. Si -2 

Kali und Salz J 189 - 2.5 

Karstadt ! 256 +7.S 

Kaufhof 247 i —11 

KHD : 2 64 iS. -3.5 

Kioackner— ; 43.6. -Oj4 

unff bm > *1 

Lufthansa J 116.8. +OJ 

MAN — i 161 . 

Mannesman!! — 1 163.8; —8.7 
Marcs daaHld Zj 466.6- - 2.6 


Metal Igesell -...- 230 • -3 
Muenoh Rueck-.-l 875 I —6 

Prausaap — : 259 * —1.5 

Rhein west Elect 179.3: +03 

Rosenthal 1 817 ■ -03 

Soharinp 342.5- +13 

Siemens....- 331.5' —4.4 

Thyssen- — .j 82 —1.1 

Varta. 190 • -1.8 

Veba I 162.5- -0.6 

V.E.W. .; 1313 +1 

Va rain -West ! 310 -1 

Volkswagen ; 172 , —13 


ITALY 


May 26 


j Price I "or 
. Ure i — 


Banca Com'la-.. 29.500. —SOO 

Bastogl IRBS 194) +0.6 

Centrale 1.715 +37 

Credito Varasinol 4339! +184 

Rnsider- ! 503> + 0 J 2 

Generali lAasIcl-; 151,6801 +500 

Invest- ( 2340, -1 

Italcemem 44,090 —ISO 

Montedison 135 

Olivetti — 1 2,690, +21 

PireiH Co ! 2,600, -IS 

Pireii spa...- 1 1351 : +ia 

Snla Viscosa j 0691 +9 

Toro Assle.— ■H.BSO' +140 

do. Prof 1 9,160: +20 


ACF Holding 1 148 1 -03 

Ahold — 146.5: —0.9 

AJCZO — .... 683 -13 

AMEtf I 116 1 -03 

AMRO -__j 673 +33 

Bred era Cert-— 1603- +1.7 
Boskalis West -I 46 —13 

Buhrmann-Tet— , 453 

Catand Hide 30.7' +0.6 

Elsevier NDU 310 . +2 

Ennis 130 1 -1 

Euro Comm Tat I 106 I + 1 
GlsL-B recede* - 1 141 ■ —3 

Heineken 103.9 +0.7 

Hoogovsna 273i +0.9 

HunterDouglas.. 26,9* —0.5 

lot Muller - 233 -0.1 

KLM » 142.6 -0.6 

Noaden — 38,6: — . 

Nat Ned cert 143 , -03 

Nad Cred Bank— 27.4 +0.4 
Nad Mid Bank _> 147 . + 13 

Nad Lloyd ; 873 —l 

Oee Grtnten 1743 -15 

OmmeranCYani— ! 26.6* —0.1 
PSfclmed i 503 +13 


Philips 

Rijn-Scti side 

Robe ca 

Rodamco - 

Rollnco. — ... 

R or onto 

Royal Dutch 

Stsvenburgs 

Unllavsr 

Vmf Storic 

VNU - 1 

West Utr Bank 


473 

33 

296 1 +1.6 
189.1; —0.4 
2873 +13 
i9i3i 
11831 -03 
623- +0.1 
196 : +0.6 
63 ! +03 
6131 —0.1 
119 —13 


NORWAY 

May. 26 


I Price + or 
Kroner — 


Bergens Bank— .1 116 

Borregaard— ! 1723 —5 

Christiana. — 1273* +1.5 

Credltbank. 1S2.S +0.8 

Elkam 92 . +23 

Norsk Data- J 2723* +6 

Norsk Hydro...— i 400 —2 
Storebrand —....< 1673. — S 


SPAIN 


May. 26 


Price ; + or 
iPeseta. — 


Boo Bilbao , 233 ■ 

Bco Central 297 ■ _. 

Boo Extenor 208 , 

Bco Hlspano — J 222 ' - 

Boo Santander—i 267 ! — — 

Bco Vizcaya .....J 359 

□ ragados— ■ 244 +1 

Hldrola ' 66 : —03 

Ibarduero 1 46 : +03 

Petrolaos. j 90 . —3 

Telefonica 1 893! + 2.7 


SWEDEN 
May 26 


, Price +or 
■Kronor' — 


-15 


AGA. J 345 

Alfa-Laval 466 

ASEA (Free! 1 360 

Astra (Free! IBOO 

A las (OopcoL— . 122 

Boliden — — ... 410 

Cardo (Freel.. j 560 

Cellulosa.- ...... 675 | —IS 

Electrolux B '■ 212 . —1 

Ericsson. ! 467 ■ +22 

Ease He (Free) ; 226 

Fagersta / 340 

Fortla (Free) 616 

Mo och Dom ; 260 

Saab- Scan I a ■ S15 

Sandvlk B (Free)! 270 

Skandia [ 

Skan Enskllda— . 

SKF B I 


+ 10 


-a 

-15 


—7 


+26 

-16 


St Kooparberg ' 


Sven Handel ..... 

Swedish Match. 1 216 : —8 
Volvo B (Free), — > 483 ■ -82 


225 

257 

163 -2 

450 , -80 
152 -6 


SWITZERLAND 


May 26 


+ oc 

■ Price : — 

• Ft*. I 


Alusulssa ' 765 +40 

Bank Leu | 4.S25 -85 

Brown Boveri 1,285. —10 

Clba-Galgy. ; 1,990: +25 

do (Part Carta) 1.946 —5 

Credit Suisse -,-i 2.040 

Elektrowatt— • 2370. 

Fischer (Geo) 630, —5 

Genevoise 3.700, 

Hoff-RochePtCtS B13SO. +576 
Mott -Roche MO' 6.075* +5 

Jacob Sucharxi...: 5,775 

Jaimoli - : 1.600. +10 

Landis *Gyr 1.300, +20 

Nestle- ' 4.090 -S 

Oer-Buahrie - 1,460, 

Pirelli— I 271. - 

Sandoz <B) ; 5.025' —25 

Sandoz (PtCtsl..^ 797, —3 
Sch.ndleriPt.Ctm 3B5 -S 

Swissair- ? 795: —5 

Swiss Bank. — ■ 320; +1 

Swiss Reinica | 7,100: —SO 

Swiss Voiksbk— : 1.400 +9 

Union Bank 3379; +9 

Winterthur ; 2350- —20 

Zurich in* .'17,160, —25 


ANZ Group ' 

Ac row Au*t - 

A.O.D. 1 

Am pci Pat 

Asseo. Pulp Rao ' 

AusL Con*. lnd...< 
AuBbGuarant 

AusL NaL I (ids 

AusLPaoer — . 
Bond Hldga....— . 

Bora! 

BougalnvUla ' 

Bramblat inds _ 

Bridge Oil | 

BHP 

CRA 

CSR 

Carton * utd : 

CasUemalne Tys- 

Coles (GJJ 

Gomel cc 

Consolidated Pet 

Costain. ' 

Dunlop— 

EJZ. indt— 

Elder* IX L 

Energy Res. 

Gan. Prop. Trust 

Griffin Goal 

Handle UJ 

Hartoaan Energy, 

Herald wry Times; 
IC1 Aust— I 

Jlmbalana <58cfPi 

Kla Ora Gold 

Lend Lease 

M1M- ! 

Maine Nkless— _ 
Meekatharra ' 

MyerEmp < 

NaL Aus. Bk. I 

New*— 

Nicholas Kiwi-...: 

North Bkn Hill 

O&kbridge 

Otter EXpl 

Pan con ' 

Pioneer Co— 

ReekfttA Col man 


Santos 

Smith iH> ; 

Southland Min'g 

Spargoe 6cpl • 

Titos. Natwtde — 1 
Tooth • 


Con*. ; 

Vamgas 

Western Mining- 1 

Westpao ' — 1 

Wood side Petrol, 

Wool-worths I 

Worms Id inti 


4.58 

13 

0.02 

139 

135 
130 
2.18 
237 
2.00 
0.98 
2.96 
2.73 

2.75 
2.95 
8.S 
534 
332 
2.50 
435 
2.68 

3.75 

0.1B 

1.40 

1.19 

6.0 

3.4 

1.52 

1.78 

63 

3.85 
2.0 
235 
2.0 

035 
034 
4.42 
4.65 
2.9 
1.80 

136 
2.88 
43 
234 

2.95 

1.48 

0.70 

1.35 

137 

2.03 
1.1 
636 

3.8 
038 

036 
13 

3.4 

3.86 
8.7 
438 
2.73 
1.14 
2.01 

2.9 


. +0.W 


, +0.U 
| — 0.01 

! +03Z 
i +0,04 
-031 
; +03* 
! —032 
; +03S 
! + 0.01 
: + 0.1 
. +03 
' + 0.1 
+030 
+034 
. — 038 

, +0.16 
I 

> +0.06 
: +031 
-0M 
+03« 
+032 


• -036 
■ +031 

j +036 

! ^036 
; +036 

+ 0.1 

' — 03S 
! +037 
+ 031 

, +034 


+ 0 

—031 
+ais 
— 732 
— 0.01 


J +0.12 

j +0.U 

+'031 

+034 

-032 
+ 0.3 
+ 0.01 

+634 

+034 

1 +032 


HONG KONG 


May 26 j Price ’ + or 
1 HJC.S’ — 


Bank East Asia -i 
Carrfan invest. _• 
Cheung Kong- ..1 

China Ught- 

Hang Lung Dev el- 
Hang Seng Bank. 

HK Electric 

Hk Kowloon Whf 

HK Land. 

HK Shanghai B*. 

Hk Telephone 

Hutchison Wpa_ 
Jaidlne Math — ; 
New World Dev- 
Orlent O'seaa— 
O' Seas Trust Bk.', 
SHK Props. : 

Swire Pac A 

Wheol'k Marti A. 
WhMkwkirti me ' 
world InL H jfcfsJ 


25.2 I 
037. 

7.6 . 
133 ! 

2.95! 

39.6 ! 
535! 
3.67 

3.7 1 
736 

31 < 

113 ! 

12.6 : 

3 • 

2.62, 
43 
S. 35 ! 

11.7 J 
335' 
2.15 

1 . 51 : 


+ 0.7 

■+0.IS 

+03 

+'i~ 

+0.15 

+0.10 

+031 

+03 

+ 13 

+03 

+03 

+0.17 

— 03S 

+034 

+0.16 

+03 

+0.2 

+036 


JAPAN 


May. 26 


Price + or 
Yen | — 


Ajinomoto ' 821 +4 

Alps Eleotrc- 2330 +80 

Amada j 670 l —5 

A rah/ Cham- J 310 f —3 

Asahi Glass. 1 575 — . 

Bri dg e st one — I 505 . +3 

barton-.-....- '1380 +40 

Casio Comp— 1.360 ; 

ChugaiPham 1,230 1 —10 

Citizen 410 j +8 

Deiet • 610 \ +2 

OaT Nippon Pfg-J 745 1 +10 

Daiwa House I E45 : +1 

Ebara I 349 | +X 

Elsai— 1.340 : +30 

Fanua — -.5.500 ; +100 

5oa I 


10 
+ 18 
+ 10 
-7 
+1 
+ 12 
+ 10 
+1 
-7 


Fuji Bank 500 ... 

Fuji Film— '1390 ... 

Fujisawa ,1,090 _ 


Fujitsu. 068 

Green Cress.—.... 1,780 

Hasegawa. J 471 

HalwaReal Est-J 603 

Hitachi 1 796 

Hitachi Credit — 1380 

Honda — —I 831 

Kousefood— 1 906 . — . 

Hoya 1,170 I +60 

Itch (Cl 1 300 —12 

ItoYokada — .-..1320 +10 

Iwatsu - 1,2 90 j +30 

JACCS-. I 367 

JAL 2,320 


Jusco. 

Kajima— 

Kao Soap 

Kashi yams 

Kirin— ............ 

Kokuyo ... 

Komatsu. J 

NOTES — Prices oa 

ladhrkfosl , 

_ _ xd Es dhndaad. 

nfiiid. 


606 

342 

870 

687 

430 

970 

512 


+ 7 
— 3 
+6 


+ 8 
+ 10 


Konteiiroku 1 041 . +8 

Kubota 318 j —1 

Kumogla I 302 +4 

Kyocera .‘6300 ■ +80 
Maeda Const— .J 617 • '—1 
Making Milling -1 800 • -20 

Moklta. 1,040 ; -20 

Marubeni 303 ‘ +1 

Mani dal ! 966 ' 


MCI 

M'ta Elec Work 
M'blihl Bank... 


MHI - 


Nippon Express. 

Nippon Gakki — 
Nippon Kokan— 

Nippon Oil 

Nippon Seiko 




Jiy 

n 

■f/i 1 




lB . V 











w id 





■ *1 .■ 


r * ■{■' ' W 

n 


n ,*■ 











H. 7 . M 



+2 


Nippon Steel. —I 168 1 
Nippon Sultan— SOB * 

HTV «300 J +80 

Nippon Vusen ...] 260 • —1 

Nissan Motor ! 726 I 

Nlsshln Flour • 381 • +10 

Nlsshln Steel | 148 ! +4 

Nomura * 708 +5 

Olympus 1.120 i +30 

— iro Teteisl 1,400 . +120 

— jent Leasing— -2.700 ! +30 
Pioneer. 

Renown- 


I Sanyo Elect* 


Sharp 

Shimadxu — 
Shlonoci 
Sblso'go 

Sony. 


‘2,650 < 

+50 


691 

______ 


•824 

egg 

+59 


457 

—1 



575 l 

-5 


710 

- 6*3 

ee. 

9,300 

+40 


1.5+0 ' 

+70 

N|( 

468 

+2 


82B i 

+ 20 

— 986 

+ 2 


3,600 . 

+30 


597 . 

+26 


653 1 

+ 11 


818 i 

+ 1 


163 ‘ +1 
6S0 ; —13 
Boa | +2 


980 

793 


Stanley. 

Storrio I 

Stoma 

TaJhe) Metal 

Talhel Dengyo _ 

Taisel Corp 

Tefsho pltarm ... 

Takeda . 

TTK.^. 14,960 ! 

Teum — 1 305 ; 

TeikokuOil 763 

TOWO Marine 485 ■ 

TBS J 610 * 

Tokyo EJecLPw. : 1,050 

Tokyo Gas ' 129 > 

Tokyo Sanyo 

Tokyo Style 

TokvuCor 

iToppsui Print 

Toray- 


632 . 
860 : 
295 1 
568 • 
402 | 
S62 
.J 630 


Toshiba-. 

TOTO 

Topo Seikan— 670 . 

Toyota Motor 1,160 > 

Victor 2,420 ■ 

Wacoel - 713 i 

Yamaha — - 656 ‘ 

Yamanouchi .1,430 I 

Yamaaafcl 627 I 

Yanutia Fire ; 231 i 

Yokogawa Bdge. 466 1 


— 1 
—2 
+ 160 


+ 15 
+10 
— 1 
—7 
-10 


+ 1 

+4 

+ 15 
+ 25 
+10 
+40 
+ 3 
+4 
+20 
—10 
+2 


SINGAPORE 

May 26 


•Price 1 -I- or 
I . — 


Boustead Bhd 

Cold Storage — 

DBS-, 

Fraser *Neave.- 

GenOna 

Haw Par- 

Inch cepe Bhd..J 
Malay Banking.-. 

Malay Brew- - 

OCBC — 

Slme Darby- 

Straits STmahlp. 
Straits Trading^. 

UOB_ 


2.17 i 
5.1 ' 

9.S I 
8.95 1 
4.14 • 
2.68 
3M 
&4 ! 

6.7 » 
11 

2.65 ! 
2JB 


+ 0.1 
+0JB 
+ 0.15 


+039 

—0.1 

+036 

+0.1 

+031 


6.15 f 

4.98 '■ +038 


SOUTH AFRICA 

.Ma*26 ; ; .'Price ! +or 

! Rand ; — 


Abercom- 

Anglo aku Coal...! 

Anglo Am 

Anglo Am Gold...: 
Barclays Bank..-’ 
Barlow Rand.._f 

Buffets 

CN A Invest 1 

Currie Finance I 

Oe Beers. — • 

Driefonteln —1 

FSGedukl— -I 

Gold Fields 8A — , 
Highvalkl Steel.-j 
Ned bank 

OK Bazaars. J 

Prates Hldgs. — ! 

Rembrandt 1 

Rennies- 

Rustenbuig-.— 1 

Sage Hldg 

SA Brews 1 

smith 10 . 0.1 ■ 

TengaatHuletts .1 
Unisec 1 


2JT7 -039 
»-» • 

29 

25 • —0.4 

134 * —1 

16.15> 

133 +0.1 

68.75 —1.5 

ia.o ! 

*.9 : 

9.66 • —032 

37.75 —1 

6835' —0.75 
167 | 

146 -03 



exchanges sad are Mat traded prices, f P— teg s 


AMERICAN STOCK EXCHANGE CLOSING PRICES 


law Sack 


P f 9% 

Dh. YM. E 100* Higfc Um 


30% 

W% 

Praam 

l»«30 

8 

9V 

a 

PMRRS 

3035 15 

22 

3 

V 

DiwuHi 

nwFi* 


210 


24 

PMHl 

1783315 

390 

9* 

3% 

PmxR 

B 50630 

41 

5% 

» 

3. 

Prate 

PipCT 

60 

261a 77 13 

34 

13 

19% 

10V 

PrmEn 

160654 

5 

38 

sr^ 

PSCd 

puss a 

2300 

30% 

'*% 

Pgi 

ptC33* 12 

30 

38 

27 

P0t 

p«4 38 13 

a 

73% 

7% 

PtfMH 

114 2 31 

187 

37 

34% 

PiAa 

m 

11 

£ 

9% 

PunuQ 

Puna 

pf87«8B 

14 

73 


2% SD, 2% 
% % % 

& 

■ 71, a 

5 4L s 
3*1* 3* 34 . 

19 1% 1BV 


»% 

7lC 70 
3G 3B 

W* 13V 


33 H 


10S HS 
lEi a 

71, Xj 
% * 
1GV % 
1% 9V 
42V '1 

fS* 13h 




tut 

HE DM 

RMSE1 

BSC 

RTC 

Ragan 

Bncnts 

Banwg 


R-R-B 

n 5442 22 43 13V 

10 36 1% 

72 6* % vv 

SO WO % Si 6 

SB IS 1*L 


a 


y a 

n, 2ij 

15 a 

is« % 

3?i 'S, 

3 ^ 

3f(j 1M. 

3f ^ 

39>; at 

s ? 

40 lit! 
3D; 12 

U, 

% TV 
»| 13V 

27b t3k 
% 51* 

2% 12 
tsi, as, 
ro ip, 


f 1DJ, 

i J" 
S f 


Raymln 

REMO 

RtHcT 


napOrp 

RsxiA 


name 

RasiAK 


48 3 3 9 
12 a a as 32 
2h 7 24 42 
733038 97 
114 

■JOB 27 (5 SI 
20 9 10 53 
340a 57 19 4 
29 6 
06 
10 

73 5 0 20 18 


ROMP 

RIG 

RdNq 

RoiJOr 


M 


Mv 
O' 50 


1«% 141, Wj 

37V 36!, 37 

3% 241, 24V 

BV 6V S. 

(TV lltf 11V 

w, as »| 

4f, 41V *•* 

? a a 

% s Sv 

40 2 4 19 242 niff* 16 1% 

17 840 32V 31% ®V 

Ml a ?v av 

l7 21400 iG3V 33 321, 

15 32 10V 10 

15 

12 7 18 213 
1 

15 




Hriwaf 

Roger, 

RonooT 


% % 

3BV 37* 

124 37 IB u4Ht 

JO 10 29% 30 '. 

% 




1 '*?• 
’ av 
'4 «£* 
1 W, 

! 3 

: a 

4 S 

l 3 


Rudck 

Rode* 

ffiW 

Ruaal 

RfkOfl 

Rybnd 


SFU 

SGI 

SM) 

5SP 

8age 

Sam 

SCano 

SOflO 

SDge 

SOgo 


.12 4 73 

12 
40 

4 

5 
10 

4415M 304 
5034 14 12 


56s 20 II 
MM 2.1 


20 29% 

3% 3% 

% 4% 

nSBV 28% 
27% 27% 

4 4 

5 25% 
14% U% 


64 1 2 33 253 uTTJV GOV 


14% 


SmlW 

SmdB' 

Sanmr* 

Swgam 

Ssund 

Son) 

5CMD 

Scmd 


s-s-s 

0 

3821 13 « 

B 9 « 
08 2 
0 117 

3tn ' 5 

He 29 12 180 
1 
5 
33 
20 
B 
1 

13 


pl .08 12. 
C«47I2 
(4466 O 
0126812. 

330 64 15 
340 7 0 9 
*60410 

18 53 
22 76 
B 13 24 38 39 
A 2031 40 123 

sobtais 10 

2012 11 70 
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OPTIONS 

First List Last For 

Deal- Deal- Declare- Settle 

Inp tu g* tion moit 

May 16 May 27 Aogll Aug 22 
May 31 Jane 10 Sept 1 Sept 12 
Jane 13 Jane 24 Sept 15 Sept 2t 
For rate indications see end oj 
Share Information Service 
Money was given for the call 
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Othws - » 68 71 
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Time Mkts « b» J«W mnpitatiM U Hit FawdH Ttaa, tte ImBtole «f4cl!«te 
mi the Farafty of Actuaries 



EQUITY GROUPS 

Thur May 26 1983 

H 

m 

Tan 

faky 

26 

Mm 

'S 


ra 

& SUB-SECTIONS 

Flpms \m par attests tew ante of 
stocks per section 

tnda 

Na. 

tv* 

Change 

% 

Ert. 

EarainD 
YWd % 
(ItaJ 

Gres 

Oh. 

VMd % 
(ACT 
■ 30%) 

ESL 

WE 

Raw 

(Met) 

■dec 

No. 

fedea 

Ml 

Index 

No. 

IndBX 

Ml 

MBT ’■ 

M. 



476.42 

+ 2 JB 

836 

164 

1533 


EEI 



mas 

ms 

dm ■ 




+ 8.6 

93B 

061 

3320 


42453 





756.87 

+03 

1170 

*51 

1057 


IT'J 





1887 JM 

+3-8 

6J4 

190 

38.99 


3715.98 



3MQi7JI _ 




+3.4 

M.76 

624 

834 


4066 


4000 

4M.U 



L*Lf ‘ 1 

+U 

1129 

539 

3104 


2334* 


21322 

mas 

MU4 


8 



S3 

+02 

k« 

136 

652 

524 

2238 


t3 


9437 




+03 

*95 

4.91 

30.92 

« 6 G 

4B6J6 

«LU 




’"■ft ■ .t' 1 ' J, Mifc— 

<25.98 

+L2 

1020 

435 

3198 

4ZU2 

428.43 

415.94 





459,86 

mm 

+03 

33.70 

424 

3047 

G859 







+ 0 l 6 

14.03 

6.02 

035 

32122 

F!l 


32134 

707.14 



122 

+1.7 

738 

228 

3745 

87840 

81X31 



1+4-1 

£ 



+U 

+12 

52B 

728 

229 

*49 

2226 

3825 

SU76 

53155 

81158 
m »> 


tm 




ftr 

+23 

9.97 

325 

1225 

B26J8 

m 


79252 

sou 



trtri 

+22 


622 

925 

35521 



155.85 

3409$ 




+12 

820 

325 

3628 

372.95 

36728 

-Tf- 

367.13 

28X86 


'i 1 i 1 1 111 1,1 


+47 

12.40 

5.71 

9.73 

20821 

39141 

19625 

28092 

17349 



SE 

+U 

23LOO 

7.48 

426 

ous 

45*39 

L-Ll 

43862 

39OS0 



*-TP 1 

+02 

6.44 

3-75 


30179 

38164 

377.98 

37849 

28562; 




+9M 

009 

*72 

1554 

3*692 

34S22 

3424$ 

JOS 

25740 



■“IT- 

+02 

8.01 

525 

3520 

88830 

481108 

‘l 

47068 

mu 



99.65 

+1.9 

059 

5-65 

3*98 

9731 

9725 



U245, 



71941 

-03 

.'030 

554 

1622 

pn 

722.98 

72X79 

7 B» 

.56447 

4f> 

MbcNbMeK (44) 

465/48 

+16 

030 

KMJ 

IgD 



r^n 

O 

39*37 


ar-7T^ .-IT’*- .;..i.j^jteBBro 

43AM 

+14 

927 

42V 

Ed 

ljj 


tiLJ 

8 V .-8 




FTFTT-gT 

17 r B 

55 

ii , jr >pteMl^teRPM 8 


16570 


■ .I'M :.ri 0 -l 

B^TT! 

+12 


522 



33461 

PO 

53560 

24643 



360J8 

+22 

2057 

627 


358.47 

34773 

34858 

3590# 

26538 



29566 

+15 


920 

B 

2022 

29092 

288$8 

mm 

SMI 



407.98 

+17 


534 

wm 

40121 

391.96 

39868. 

39362 

25840 

bb 

67 

68 

69 

70 


208.90 

+OJS 

. 

729 

■Nl 

287.92 

207.72 

20740 

21036 

15199 


562.13 

+02 

1100 

528 

3153 

56331 

55562 

55327 

S5O0* 

48962 


rnr* 

+19 


522 


36427 

pri 

16147 

161.42 

34866 



■0 1 ' ■ 

n 

328 

2328 

41632 


46222 


**»e* 

,** 0*1 3 ^**77Tl—i — 

rrw 

+03 

FTa 

558 

3110 

ML 79 

E33 

24864 


37X38 


^■■0 '|ll. r ',P—i 

rvtr .1 

+02 


421 

• 

4M29 

43132 

48858 

43169 

38239 


290.91 

+02 

088 

428 

3922 

29862 

20122 

28624 

292J8 

28X32 


44431 

+03 

mm 

021 

3422 

44225 

41832 

43483 

44882 

36X48 

g 

inrTTTT n n ■ rrmmom 

BB 



428 



mi 

mi 


mi 






mmm 

mmm 


IMRBte 



FIXED INTEREST 


PRICE 
■KM CCS 

Thur 

17 

□ 

Wed 

•2 

□ 

0 

2 


22746 

■Mn 

2X7 JS 

— 

462 



3 

Over 15 yews 

14156 

4*76 


- 

*99 

5 

hiedeemddri. ,, , 


ri«37 

12W7 

- 


■■■■m 



E 


1IXS 

+*19 

1SJ4 

— 

*53 

3 

Pnfuaew, 

8130 

+032 

8116 

015 

■a 1 



t F1M ykkL Highs and Ions record, bast date* values and coralltMnl changes are puMMiad in Saturday issues. A list of constituents h 
ate table from the Publisher^ the Financial Times, Bracfcm House, Cannon Sheet, London, EC4P 4BY, price 15p, fay post 28p- 

raCavreoed figures tor May 24 1483 


FINANCIAL TIMES STOCK INDICES 


May 

36 


as 


IF 


May : May 

23 > 20 


May 

39 


year 

ago 


Government Sacs. — 

Fixed Interest— 

Industrial Ord. 

Gold Mines — 

OrrLDfv. Yield 

Earning* YTd-S (full) 
PiE Ratio (nao n — 
Total bargains. — 
Equity turnover £m. 

Equity bargain* , 

Shares traded (ml)— 


88.09 
03.79 
706.2 
651.0 
*.57 
8.90 
13.93 
2 0,05 B 


81.62- 80.80 
83.5BL 82J76 
700.6. 699.6 
6363; 642.61 
4.61 4.60. 

8JK) 8J93 
1 13.94 113.89 
18,112- 16,059 
223.80 200.77 
26,757 27,096 
137 A 186.6 


80 J4j 80.57 
BS.OC^ 82.87 
692.4 695^ 
636.5. 665.S 
4^4j 4^6 

9.02; 8.95 

13.75' 1335 
17,343 20,070 
169.96 299.54 
17,049' 20^395 
124.1? 194j0 


80.67 
62.66 
698 A- 
680.8 
4^2. 
836 
13.08. 
18,107 
281^7. 
19,223 
173.7, 


69j01 
69.55 
5 84 .3 
230.3 
5.40 
1114 
10^3 
14,004 
109J5 
10,432 
81.8 


10 am 70Z.3. 11 am 703.1. Noon 703-9. 1 pm 707A 
2 pm 706.6. 3 pm 7066. 

Basis 100 Govt. Sacs. 16/10/26. Fixed in* 1928. Industrial 1/7/35. 
Gold Mlnea 12/10/60. SE Activity 1974. 

Latest Index 01-246 8026. 

Nil -13.06. 
tConection. 


HIGHS AND LOWS 


S.E. ACTIVITY 


1983 


'Since Co rnpuarn 


High l Low • Hlgb I Low 


May 

25 


May 

24 


Govt. Seca-.i 82.76 
1 (11M) 

Fixed Irrt i 84^6 

; dirt) 

Ind. Ord — ' 706^ 
■: (28ft) 
Gold Mlnea. , 784.7 
{ (10ft) 


77,00 
! 04/1) 
, 79D3 


Bargains— 178.6 151.8 
auttTe 


. —Dally 

127.4 4948 

0/1/36) 0/1/70) __ 

150.4 60113 ; Bargain*.-' 108^, 110^ 

(1/2) >(2B/11M7) (3/1/76) : Value ; 4524 42 SJO 

598.4 I 7064 I 49.4 

Eisrraisst-x-. 

(0/3) (1512/83) 00/10/71); Bargains—; 1174 116.6 

I ■ Velue 478.6 479.4 



NEW YORK-obw 


Indices 






May 

23 


n 

1 18,3 i 

| Since Baapila'p 


28 

2? j 

» j 

20 


Higb 

□ 

ISgh 

n 

MekWs 

22X48 




■ 


123268 

n 

1827 JK 

on 

!|UI-M 

k tlpli 

Tnespwi 

SB 

^23 

55543 

54077 

fl 


55058 

uai 

43444 

Onj 

55058 

I25M] 

1243 

vm . 

Utees 


13053 




128.74 

if ■ 1 

118.48 

on 

18342 

nro 

1499 

(SKK8 

Tridtof ml 
HKJMTst 



g 





- 

■ 

- 


U*ryW%. 


SIWMBB MB BOOKS 


May 20 


■ 'T 

459 

*48 

*44 . | 


Iter Ago Appne) 


6.78 


May 

28 


ttKJl 


h654d 




18CJSZ 

18S41 


24 


18642 

16554 


MAryiaM % 

fad. P/E Ratio 

laag Go* Baad Tidd . 


183.421 


163.43] 


May 

20 


181.78 

162.14 


19 


18159 

16159 


1983 


« 


18052 

BUS 


16641 


ILT5JE ML COMMON 


154. as 
PHI 


13844 

■ PH| 


U* 


18852 

PSWB3 

10S41 

(SOQ 


352 

pro 

4.4 

nro. 


■ .31 m 

u IT 

uim 

■i 1 



m±jm 

■HFKTroni 



Id 

wmrm)- 

mUraH 


W23B 

99 


9551 


25 


9841 


24 


23 


0449 


MQKTBEAC 


BtSES AM FALLS 


1983 


JWL 


44242 


26 


W4 


tow 


7849 

BWJ 


5 


41947 

89172 



CTJ 


M»y 2 * 

IswasndM 

Reas . 

1975 

888 

1888 

171. 

F«B» _ 

11 

588 

341 

432 

157 - 

1 


May 

24 


410.7 


May 

23 


TB6M19 Oama k 


ET3l g!*?rir77n 


1983 




4BUIIVS 


igaijjg 


32LUH/1) 

jggg 


94. MMCtat CmakG tMUCS. TESTBHMrS CAMAIBAH immm*. iatesta vaiame 


■WO' 


121 

Mgfa law Stek 

ls% 1% 

17% 7V 
5% 2% 

4 2% 

*% % toeei 

B% 2% VW0. 
13% S VKO 
38% 37% ten* 
Uj V Vwtn 
% 

11% *% 
ft S 

15% 8% 


P/ 

Oh. YU. E 

123(43 
.12 7 16 
.06 1 0 47 
13 
33 
23 

1 in 95 8 


Ch-gal 

Sis Data Pm 

100s High law thmaCbM 


teaKS 


VUfcQp 


Sir 4 « 16 
20 27 It 
.100 2413 
56 27 20 
56 24 7 


136 a 
116 16% 
12 S, 

aa 8% 

7Z u17% 
44 9V 
10 11 % 
B 36 
4373 % 
Z7B i OB\ 

“ *• 
a 7% 
91 71V 

12 14% 


% Sv 

6 5% 

0% 0% 
ist 17 

0% 9% 
n% 

S-T6 % 
13% 20% 
9L. 
T% 7% 

3 3 


9% 

0% 

i 

42% 

42 

3 

St 

22% 

12% 

19 

»% 

6% 

15 

17% 

19% 

24% 

M 

39 

*% 

0% 

9% 


10 

43% 

«% 

12% 

9% 


% 


arc 


Wtoso 


7% 

2% 

12% 

10 % WbogC 
5% Wjrds 

8% WmC 

1 IHMii 

32% WHIPS 
11% WRIT 
S% WBCO 
0 WBBru 
n wctc€ 
1% WWr« 
0 WekJT 
7 wmqri 
7% team 

th 

7 Wtofar 
5% WilnSL 
1% MfrCU 
4 Wetua 
1% MbQ 
7-iB Men 
14% Wnep 
6% madpi 
32% *W 
tt HOMB 
7% WkMaar 
4% WxdeE 
1SV Write 
1% mgdl 


W- 


.4011 
AO 33 

a.ro 2 

a 05 l 
s.n 4 
Wt 

68 10 
15868 
a 30 25 


-w-w 

8 

« 7 
14 11 
40 

25 20 
a 4147 

59 in 

18 147 
197 

20 32 

» e 

19 Ml 
18 10 

195 

o 38 59 
09 15 21 2 
.10 7 a 
50 56 6 106 

54 28 W 21 

26 S 
157 

a 
« 

G3 

43 » 

18 
a 2 

22 30 
*50 
729 » 

28 41 


g.40 


pdi 45 
50 3.1 
pH 50 11. 


7% 7% 

»% 3% 

J? £ 

U42% 41% 

SPSS 

Kft 10% 

13 12% 

®% 00% 
20% W% 

l 2 3 

9% S3. 

»% 25% 
5V BV 
14% 14% 

19% « 

11 «% 
u15% 13% 
35% 34% 

»% ft 

B% 6% 
3% 3% 

23 23 


7%. 

« 

35% 

12V 

7% 

41% 

26% 

10 %. 


W% 
12 . 


6V 

M% 

5. 

3 

4 

<*» 

5 

23 . 


“V 

-% 

+ V 
+ % 
+■% 

+ % 

+3*16 
+ 1% 

-% 

‘A 


+ % 
"■% 
-% 

-k 


-% 
♦ 1% 
-% 


+1 
-% 
+ % 


-% 
+1% 
-% 
+ % 
+ % 
-% 
-% 

+ % 


12 Mart 


P/ Sh. 


Im 

Stock 

Sy. lU E 100s 

X-Y-Z 


5% 

V*r*Q 

12 55 

18% 

5 

a-r 

» UJ 6 32 188 


18V 

uIGfc 


Cfaga 

Ctoca he. 


1S% » + V 

15% 19% +% 


55.1 16 

g 25 80 


1S% 15% iS% 

11 % 11 % +% 
8 % 0 0 
33% 33% 33% 

8 7% 7% 


+ % 
-% 


NEW YORK 


Continued from Page 33 


«% 

36% 

YUOR 

pHJSMI. 

no 

40V 

<3% 

23 

WWW 

1.40 3 4 11 

19 

41% 


<2% 

U^+kl 

Mb 13 21 

14 

32% 


4% 

VMpoO 


360 

9% 

73% 

24 

VMM 

S 29 4 37 

1560 

72V 

33% 

13% 

WMgrn 

4501317 

sra 


2 

12 

WUfla 

0132 

XM3 

21^ 

a 

Vh 

VNCSa 

4361415 

42 

2L 

47% 

Wc 

WUg 

12D28 13 

6 

46% 

W 

6% 

WdU 

p( 1 II. 

no 

9 

51% 

18% 

W 

pfl SO 33 

2 

48% 

®% 

36% 

Wm»c 

14027 n 

26 

6>V 

58% 

9 

MnCto 

13312 

zees 

30% 

S 

13% 

tent 

1404713 

2678 

29% 

30% 

24 

HMlGf 

23810 7 

120 

28% 

3«% 

14% 

TMiNn 

108 33U 

288 

34 

83% 

28 

HWN 

p/250 40 

? 

62% 

22% 

17% 

mm 

24812-7 

191 ' 

21 

Bt% 

2B& 

tew 

381322 

22Q 

5S 

78? 

» 

Vkd* 

60 7 23 

332 

u82 

13% 

7% 

WxyQoa 

2D 18 11 

2 

w% 

as 

15% 

wefi 

p/1 SO 63 

S 

25% 

»% 

3% 

Weartl 


KB 

U6V 

12% 

ID 

Man 

p/128 12 

1 

10% 

18 


WabbO 


ass 

18% 

3*% 

17% 

waeM 

S 56 17 IS 

44 

32% 


WV 

IMBF 

13253 8 

467 

36% 

*8% 

«% 

VNF 

P> 

56 

48% 

30 

17% 

WeFM 

230 TO 12 

3S8 

38% 

19% 

s% 

wendy 

a 24 14 IS 

906 


27V 

ov 

tttaiCo 

« 1 8 16 

31 

a 3 

*3 

21 % 

WsteP 

24310 

99 

48% 


9 

Marti 

gi04 

10 

12% 

7% 

3% 

WnAaL 


633 

S% 

«V 

«% 

WAV 

pl 

18 

14% 

13% 

6% 

VfCNA 

.15 14 

940 

B% 

S3 

46 

WCNA 

p/72514 

m 

52% 

71% 

50% 

wp*d 

14 

9 

70% 

MV 

26V 

wussn 

1*131 13 

336 

4S% 


40V 40V +% 

? a « 

n +\ 

SS i\ 

2*% 3*% “% 

f 1 ?• 
SOS .. 

29% 30% -% 
29% 

Z7V 29 . 

32% 32% -1 

20 % . 20 % 

62% 53% -IV 
78% 85 
«% «% 

25% 25% 

9k % 

17% 17%- -1 
32% 32% -V 
3R, 39 
48% 46% 

27% 36 
17% 17% -% 
-- - -% 
+2 
*h 

_ ft 

S* 52% 

70% 70% + % 
46 4SV -% 


a*% 

44%. 46% 

? ^ 
14 


+ % 
+ % 
+ % 


+2% 


+3V 
+ % 

+ % 


-% 
+ V 
+ % 


+ % 


17 Mnufa . 
High law 

■120 96% 

133% n- 
UP, 7% 
5*% 42V 
21% W% 
50% 23% 
3*V tt%. 
41% 22% 

S2h 30% 
57V 37% 
68% 48% 

21 % 12 % 
S5V 27% 
45% 29% 
49% 35V 
57 15% 

32% U 
0% 3 

*% 12 % 
16% 8% 
11 % 8 

9 

a ^ 

35 03% 

73% £4 
W» 

20 % 
-- tl% 
35 W% 
16% 
W% 
»% 
3W, 


Stock 

WrUn 

»WJn 

WUa 

WUT1 

wn 

testgE 


Wfeyarti 

v*r 


WbeLE 

WhdPk 


WmC 

WmC 

WiMy 


uaygjB 

RUJUI 


nkpB 

MttvO 

WnC to 

ttetog 

WntaJ 

HbEP 

HfaC 

WaE 


a 


U/a-nA 

nouro 

tern 

WcteW 

Warm 

VkwPl 


5% 

52 

Ik 

13% 44 
«% 7% 

20 % «% 


40% 27% 

&, 49% 

20V H)% 
81% 17% 
20 

91 31% 

»% 9% 


MkfdAc 

% 

W|Mb 

Wyty 

Wynn* 


Xerox 

Xerox 

X1RA 

WvCp 

ZtfrUi 

2qn 

ZmflhFI 

2*0 

2mto 


P/ 

Oar.-YId. E 

pH SO 44 
P« 9041 
dpH.» 12 
pf 811. 
PI2G6 12 
15017 10 
120 33 K 
130 32144 
BUBO 59 
PM 50 72 
575 95 

150 3.712 
1503420 
p(A3 83 

22 

160 50 ri 
53 

120 4 0 21 
60 3 8 8 
IBM 0 7 
240 4612 
.me 5 47 
85 

*2.10 50 7 

peso 11 . 
pf77Sll 
23292 B 
212 9.1 7 
1304212 
48 23 10 
*44 1322 
60 23 14 
180 57 

144a 29 10 


.90 39 


a* 

lOQsffagh 

1 «E% 

3 120 

73 10 

.40 54%. 

6 u 21 % 

3534 49% 
137 34% 
1430 40% 

05 50% 

48 57 

MO 60% 
738 -i£i% 
an 50 % 

214- 44% 

1 48 

142 55% 
224 32V 
84 8% 

637 u26% 
369 W 
182 8% 

59 u53% 

683 10% 

as 0 % 
304 n%- 
JSO 63 
ZflO 70 
39 26% 

389 23% 
319 IK3 
39S1 21% 
211 3J 
*478 27% 
581 32V 
38 4% 

7 431 

01 i 

388 ulSL 

06 »V* 

91 30% 


a't* 
Ook Ite. 
law Qbsn Ckua 

T®% 105% ‘ 
119 130 +2 

9% W +% 
64% . 04%. - - 

21% 21%. 

48% 48% - 
33 34. +1V 

40 40% +% 

60% 93V 4- % 

56% 57 4-% 

W| 80% -* 

3i ai< *\ 
48% 40% -1% 
44% 44% +% 
48 40 -% 

2-^.v 

S' S. :.t 

1S% 1S% 

a .* -% 

«% SB% -. 
Wfc -% ' 

«% 9 % *h 

a% a% - 

82 83 .+% . 

70 70 . 

25% 35%.-% 
33% 25% +.%. 
«% 

30% 21% -i 
83. +.% 

SE% ..s%. 

31% 31% -% ■ 
4% 4%-. + V 

f% ,«% -J 
8 6 

«% 18% +■%' 
15% 15% -V 
20 2D -% 


X-Y-Z . 

3 63 11 5108 47V 
p/545 1(1 333 53 

. 27 S 56 23% 

120*330 a ar% 
B4 42 4 & 

•60 .7 17 .173 as 
1229 24% 
> 401520 136 S 
133 38 10 KP 52 




























































































































































I 


Financial Times Friday May 27 1983 


COMMODITIES AND AGRICULTURE 


«N; 


X '• * 5"- * 

: If I- . : J 


potato price ]>j # Sea herring ban lifted 

rise fears BY LARRY KUMGER IN BRUSSELS 

.nlr.»rnrl J Anm , HERRING fishing wiU reopen this year. taken early at the request of 

Plfl IIUtTH tomorrow in me northern and However, the Commission also Netherlands to enable its fist 

Mr «s central North Sea where it has says that in the southern North men to start their tra ditto 


By Richard Mooney 

POTATO wholesalers and re- 
tailers should be able to absorb 
a large part of the producer 
price rise expected to be caused 
nest season by this year's 
exceptionally wet spring. Hr 
Robin Pooley, chief executive of 
the Potato Marketing Board, 
said hr London yesterday. 

This year's depresesd farm- 
gate prices had not been fully 
reflected in the shops because 
wholesale and retail g i argios 
had widened, he said. If lower 
supplies boosted farmers' prices 
next season, distributors should 
be able to reduce the impact by 
cutting margins. 

Planting delays caused by the 
persistent rain have forced up 
distant positions on the London 
futures market and yesterday 
April 1984 delivery potatoes 
closed at £133 a tonne against 
£98.80 for November 1983. 

The bad weather has tended 
to hold down current prices as 
farm labourers, unable to get on 
with planting, have concentrated 
on preparing previously har- 
vested supplies for the market 
The Potato Marketing Board 
calculated the average producer 
price last week at £53.15 a 
tonne. 

This week's dry spell has 
allowed planting to get into full 
swing again. Mr Geoffrey 
Grantham, the board’s chair- 
man, estimated yesterday that 
plantings had reached about 

120.000 hectares, up from 

102.000 at the end of last week. 
But plantings, normally com- 
plete by now, are still well short 
of the 161,255 hectares target 

There would be no potato 
“ famine " next year, Mr 
Grantham declared. It was far 
too early to talk of a shortage 
of enormous dimensions. But he 
accepted that prices would be 
higher than this year. 

He thought the futures market 
had overreacted but did not 
think this raised any doubts 
about its value. " The futures 
market has its place as a useful 
adjunct to (physical) trading.” 

PRICE CHANGES 


BY LARRY KUNKSER IN BRUSSELS 

HERRING fishing will reopen thi 
tomorrow hi the northern and J 
central North Sea where it has saj 
been banned for near six years So 
to replenish seriously depleted be* 
stocks. yes 

Yesterday's decision by the du 
EEC member states allows for ye, 
the Netherlands to take 3.000 ’ 

tonnes in the area from this shi 
weekend and for Britain to tPk* un 
a farther 3,000 tonnes from next Mi 
Wednesday. j a 

The lifting of the ban was Co 
j taken on the advice of the cal 
European Commission which tai 
says latest scientific evidence na 
I shows that up to 62,000 tonnes Fii 
can be safely caught in the area ' 


this year. 

However, the Commission also 
says that in the southern North 
Sea. where herring fishing bad 
been allowed to continue, this 
year's quota will have to be re- 
duced to 36,000 tonnes from last 
year’s 68,000. 

This year's full EEC herring 
share-out will not take place 
until the Council of fisheries 
Ministers, now doe to meet on 
June 20-21. decides on the 
Community-wide total allowable 
catch for 1983 and the percen- 
tage quota for the main fishing 
nations under the Common 
Fisheries Policy 

Yesterday's interim decision. 


taken early at the request of the 
Netherlands to enable its fisher- 
men to start their traditional 
spring festival catch of young 
herring, also provides for a i 
3,000-tonne catch from next 
Wednesday to be shared equally 
by West Germany, France and 
Denmark. 

The move was warmly wel- 
comed by the British authorities, 
who feared that initial strong 
Danish opposition to the 
interim measures might involve 
the UK Government in an EEC 
fishing quarrel while it was mak- 
ing a concerted bid for the fish- 
ing industry vote before next 
month’s General Election. 


Tin surplus troubles Malaysians 


BY WONG SULONG IN KUALA LUMPUR 


THE PROBLEM of tin surpluses 
in a depressed market domi- 
nated the animal meeting of the 
Malaysian Chamber of mit»x in 
Kuala Lumpur yesterday. 

Datuk Paul Leung. Minister 
for Primary Industries, 
expressed his concern at the 
widespread violation of export 
control measures. 

The meeting was also told 
that last year the Malaysian tin 
mining industry lost more than 
6,700 jobs — 20 per cent of the 
industry's workforce — through 
closures of mines made un- 
profitable by depressed prices 
and export controls. 


Datuk Leong said between 
last November and March this 
year there would have been a 
deficit of 15,000 tonnes of tin 
had the 36 per cent export 
control imposed by the Inter- 
national Tin Council been 
strictly adhered. 

Instead there was a surplus 
of 10.000 tonnes, indicating 
that South East Asian miners 
arat others had been circum- 
venting export controls in a 
big way. 

He said the Malaysian 
Government would take action 
against any of its miners found 
violating export controls, and 


called on other producing and 
exporting countries to make 
sure export controls work. 

The favourite methods of 
circumventing such controls 
are by smuggling tin to 
Singapore or by falsely 
declaring that the tin ore 
originates from other countries 
and has been brought in for 
smelting. 

Malaysia, Indonesia and 
Thailand, which account tor 65 
per cent of the world’s tin 
exports, are members of the 
JTC. Burma and Laos are not 
members and are therefore not : 
subject to export controls. 


Fresh upsurge on cocoa market 


BY OUR COMMODITIES STAFF 

THE COCOA price pendulum 
swung upwards against yester- 
day with the July position on 
the London futures market end- 
ing £58 higher at a three-year 
high of £1,449.5 a tonne. 

Dealers attributed the 
advance to renewed concern 
over West African crop pros- 
pects and rumours' that Ghana 
and the Ivory Coast had sus- 
pended contracted shipments 
for an indefinite period. 

But meanwhile, London mer- 


chants Gill & Duffus released 
a new report giving a distinctly 
bearish view of the future 
supply /demand balance. 

While increasing its estimate 
of the 1982/83 deficit from 
54,000 to 60,000 tonnes GUI & 
Duffus said that in 1983-84 a 
production surplus was more 
likely than a deficit 

The forecast 1982/83 deficit 
which would reduce world 
stocks to around 614,000 tonnes. 


is probably rather smaller than 
most dealers would have ex- 
pected in view of the recent 
problems in major growing 
areas, and could therefore be 
bearish in itself. 

Possible crop reductions in 
Ghana and Nigeria are ex- 
pected to be offset by recoveries 
in Malaysia and Ecuador, while 
the outlook is for bigger crops , 
in Brazil and the Ivory Coast 
the world's two biggest cocoa 
producers. 


Poland 
proposes 
new farm 
prices 

POLAND’S authorities have pro- 
posed new prices for farm pro- 
duce which would favour wheat 
and grains rather than animal 
production. 

Grain prices would rise by an 
average of 28 per cent from July 
1 and wheat would rise by 39 
per cent The price lor pig meat 
Is expected to rise by 7 per cent 
beef by 9 per cent and milk by 
6 per cent 

Last year, when Poland was 
still able to import grain on 
credit purchases abroad fell 
from 8m tonnes the year before 
to 5m tonnes. 

This yar, with no credits 
available, grain imports In the 
first quarter have fallen by 
another 20 per cent compared 
with the same period last year. 
Wheat imports are down by 
150,000 tonnes to 624,000 tonnes. 

• COLORADO beetle pest is 
Spreading from southern Poland 
to northern Czechoslovakia, 
threatening potato and other 
crops. The Czechoslovak youth 
newspaper Mia da Fronts said 
yesterday that the two northern 
Moravian districts of Frydek- 
Histek and Karvina were 
affected by an invasion, with 
farmers counting between 5,000 
and 20,000 be tithes a hectare. 

• TIMBER harvested by the 
Forestry Commission increased 
by 11 per cent in 1981-82, 
according to the commission’s 
annual report published yester- 
day. But income was 

£2m down on the previous year 

and the commission cost the 
taxpayer £5 8.7m during the 
year. 

• TAIWAN'S maize importers’ 
joint committee said it bought 
3.2m tonnes of maize from the 
U.S. through nine tenders 
between January and May this 
year for deliveries up to 
December. This was 300,000 
tonnes above the target of 2Jhn 
tonnes for the whole year. 
Imports in 1982 were 2.7m 
tonnes but may reach 3.4m 
tonnes this year. 


FARMER’S VIEWPOINT 


Po Valley thrives 
on natural cycle 

BY JOHN CHERRINGTON, AGRICULTURE CORRESPONDENT 


I SLAVE JUST spent an ideal 
busman's holiday looking at 
farming in the Po Valley of 
northern Italy. 

At first glance the arable 
fanning looks no more than 
moderate. Many of the green 
crops are full of weeds, and 
show evidence of diseases 
unchecked by chemicals so 
readily used in northern 
countries. 

But cereals do not seem to be 
the main priority here, for 
although no cattle are to be 
seen in the fields, there are 
probably more to the hectare 
on these flat plains than in any 
comparable area in Europe. 

Every farm I visited was 
■ heavily stocked with milking 
cows or beef cattle, kept inside 
the year round and fed entirely 
on hay, hay silage, and grass 
grown on the farm with irriga- 
tion and supplemented by com- 
pound feeds. 

The herds are nearly all of 
the black-and-white Friesian 
type, but not the smallish 
rounded cattle originating from 
Holland. The Italians are going 
strongly for the American and 
Canadian Holstein big-bellied 
bony cattle which have been 
adapted to milk well on dry feed 
and never to graze pastures as 
in Britain „ and northern 
Europe. 

I saw a number of herds 
ranging from 45 to 400 milking 
cows and in only one did 1 think 
the cattle could have been 
better managed. The Holstein is 
to my eyes an ugly beast, bat it 
delivers the goods in milk pro- 
duced, and although its carcase 
is not as valuable as some others 
for beef, Its productive advant- 
ages make it well worthwhile in 
this country. 

The herds I saw were 
producing milk for Parmesan 
cheese. Its manufacture is a 
complicated business. It is only 
produced Item April to 
November, on fresh feeds, and 


BRITISH COMMODITY MARKETS 


no silage can be used in the could n 
Parma area south of the River an ironj 

that We 

To the north anoth-/.- almost country 
identical cheese is made, but best c all 
maize silage is used to feed the poorest, 
cows and it has to be sold a no 
under another name. farms I 

The Parmesan cheese has to of new, 
be seasoned for two years housing 
before being sold. Which means these ha 
a cashflow problem for the subsidle 
farmers. This is partly solved in Italy 
by using the whey — the by- days, 2 
product of «heese-maklng— for to be a 
fattening pigs. cent, bu 

Many of the factories and sidised 
farms had pig units producing about 9j 
pigs for the famous Parma The f< 
hams. These pigs are fattened think a 
until they are about twice the Common 
weight of the British bacon pig. some h< 
The ham is cured by a 10- cheese, 
mouth process allegedly handed distant < 
down from Roman times. The other c 
curing industry is centred in seemed 
the Apennine foothills jist able fur 
south of Parma. did. 

The cows produce the milk. In spi' 
the cheese, and the whey which me that 
feeds the pigs; and the pigs wrong w 
produce the manure, which _ 

fertilizes the crops, which feed 
the cows in the first place. TnV 
X was told that some 140 A UI 
co-operatives and private opera- |, 
tors were involved in what SOlQ 

could be called this natural ____ 

production cycle. 

The best Parmesan cheese “m, Nc 
can apparently only be made Tuborg, 
from cows fed in the way I have agreemei 
described, and so milk for which h 
drinking in the area Is imported regional 
from West Germany and months. 
France. I was told this Imported tied hou 
milk never got into the cheese- network 
making system. Wales, w 

The bull cows for beef came Cheshire 
mostly from France and Ger- Border 
many and are fed as intensively Lager, I 
as the cows. The farmers com- Tuborg 
plained that they had to have agreemez 
these imports because the Leicester 
Holstein cows ddd not grow into bury and 
the best beef andmals. wood. I 

The imported cattle X saw more agr 

AMERICAN MARKETS 


could not be faulted and it is 
an irony of modern economics 
th at We st Germany, the richest 
country in Europe, exports its 
best calves to Italy, which is the 
poorest. 

A notable feature of the 
farms I visited was the number 
of new, well-designed buildings 
bousing the cattle. I asked if 
these had been the result oE the 
subsidies which were common 
in Italy 10 years ago. Not these 
days, 2 was told: money used 
to be available at 1 to 3 per 
cent, but now the cheapest sub- 
sidised interest rates were at 
about 9? per cent. 

The farmers did not seem to 
think a very great deal of the 
Common Market. There yras 
some help for seasoning the 
cheese, but Brussels was a 
distant city over the Alps and 
other countries closer to it 
seemed to be able to tap avail- 
able funds before the Italians 
did. 

In spite of this, it seemed to 
me that there was not much 
wrong with Po Valley fanning. 


Tuborg to be 
sold by Border 

BORDER BREWERIES, Wrex- 
ham, North Wales, is to sell 
Tuborg, the Danish lager, by 
agreement with Tuborg Lager, 
which has issued several UK 
regional franchises in recent 
months. Border, which has 170 
tied houses and a distribution 
network in North and Mid- 
Wales, will also supply parts of 
Cheshire and Shropshire. 

Border also sells Wrexham 
Lager, Heineken and Carling. 
Tuborg Lager has franchise 
agreements with EverarcTs of 
Leicester, Gibbs Mew of Salis- 
bury and Forshaw’s of Burton- 
wood. It expects to announce 
more agreements soon. 


In tonnn ! MnrM j + or Month 
unless stated 1&83 i — j ago 

otherwise ! < 


May 26 j + or, Month 
1083 — I ago 


MumlnUiin... 

Free Mkt |« 1516/1546 +70 [*1591/420 

Caahh nrade-^1096- 5 -6.0 £11X4 

3 ruths [enasj6-7 SlMOJS 

Cash Cathode £1061 ,-7J El084.5 

3 months .WUMIJ ^XltiLTS 

Cold troy ox — anrao . 

Lead Cash t£B 69-25^ IjatfOTIMtS 

amonthy late.™ j-i-B i*3oa.u 

Nickel 1WSZ6.S l 4A&&S 

Free mkt. 830/240C-10 Bl5f2»o 

Palladium. {81*3.00 L isiai.so 

Platinum — feSSSS? “ M6 :5!£ a j2P 

QuioksUvefT .JISffMSB ■*265(298 

Silver troyol-~!S364t0p — 
a mths 666.70/ ,-4J0773.«p 

Tin cash ...ifiBSlO ■— Xta £8855 

3 month H672.B t-XlG[£8707.5 

Tungsten ......(*66.63 | 


Cooonift (PMO S635y [+80 .1600 

Groundnut ss*6y 1 t 

Linseed Crude £515y ’ s 

PahnMalayan lf*20w 1+2.5 *435 

Copra PMB — *4401 1+80 1*400 

Soyabean (lML)!f807x I '*2 60.40 

Barter Fut.8ap kiiOAO Uu jeiia.60 

Maize EltofiOx; 5x46.00 

Wheat Fiit-Sep 5X16.66 pO.61iS155.BC 

No2 Hard Wlntf X ! i t 

Other I i| 


Wheat Put. Sept 
Nt>8 Hard Whitt 


1—0.2 £110.50 

r 5x46.00 

j— OJ>l[£lS5.8& 


Other I 

commodities! 

Cocoa shlpt* [(1490 

Put. July 6X449.5 

Coffee Ft, July £1676 


+68 £1336 

Use Slfl94.5 


Wolf am 22/04 lb 1*87/80 .„. = .SB8/Q1 

Zinc Cash W403.6 Pgfi 5461fi 

S mtha ..£467.75 p7 £475.7fl 

Producers — 1*760 | [*750 


LONDON OIL 
SPOT PRICES 

Latest 1+ 

CRUDE OIL— FOB (*por barren 


Coffee PL July £1676 j+2 *1695.5 

Cotton A. IndextBS.SBo |+0J WL40o_ 
Gas OllJiuie— T|S241.2S I+L26 »844 J5 
Rubber! Id/o) _.(74.6 d | — 1 J5 73 .Bo 

Sugar (Raw) _.5l71yw +8 El 20 
WootVpsMz. J3B3p klloj— 2 |3Mpkilo 

$ Ungooted. a Jtme. w July, y May- 
June, z Jvna-July. t Par 161b fleafc 
* Ghana cocoa, n Nominal. 


GAS OIL FUTURES 

After opening slightly lower the 
market traded In a narrow range In thin 
volume through the morning. Strength 
In New York took prices to the highs 
and they remained steady doting the 
rest of the day. reports Premier Man. 

Turnover: 1.915 (2.019) lots of 100 j 
tonnes. 


BASE METALS 

BASE-METAL FRICK ware easier on 
the London Metal Exchange reflecting 
the further sharp rise in starling. 
Copper dropped to 0.120 by the dose 
of the late Kerb, while Lead was finally 
£279.26 and Zinc £488. Currency con- 
siderations also depressed Tin which 
fall away to £8326 despite support 
tram the buffer stock manager. 

COPPER 

auh. rf- or, pun. l+or 
COFFER Official ) -J (Unofficial — t 

HlghQrde ~~ A | * * X 

Cash X096A-7r-6^ 1096-1 -63 

S months! liaeko t-a 11SB-.6 f— 7 

SettlonVtJ 1097 j-6.5 — I 

CattKidof I 

Cash.. 1068J66AHU 1060-2 j—7.5 

S months) 1084-.5 i-M&IQBl-B J-6 
Settlem't 1063-.6 (-L5 — 

U.S. ProdJ — _ "B4 -a? I ■■■■- 

Amalgamated Metal Trading reported 
that In the morning cash Higher Grade 
traded at £1.127, 28. 27.50, 27. 27m 
28-0, . 27.50, 27. 20.50. 26. 2B.50. 

Cathodes: Cosh £1.063.60, three months 
£1,004. 94.50. Kerb: Higher Grade: 
Three months £1.127, 28. 28.5a 28. 
28.60. Afternoon: Higher Grads: Three 
months £1.127. 26.50. 28. 25.50. 25, 
27. 26. 26.5a 25. Kerb: Higher Grade: 
Three months £1.122. 21.50. 21, 21.50, 
22, 21.50. 21, 20. Turnover: 34,250 
; tonnes. 


Kerb: Thras months £3.170. 75. After- 
noon: Three months 0,131, 75. 80. 
82. 85. Kerb: Three months E3.T7Q, 
75. 80 , 75. 70. Turnover:: 1 . 538 tonnes. 
T On orsvtooa unofficia l csoee- 
• Cants par pound, * MS par Us. 

SILVER 

LAffi — Turnover: 91 (144) lots of 
10.000 oza. Morning: three months 
882-0. 560. 60 . 0 . Kerb: ontraded. 
Afternoon: three months 858.0, 560. 
580. Kerb: three months 888-5. 


SILVER 1 BuKion !+ n 
per fixing I — 
tray oz. prion [ 


LhLE. + or 

pum. — 

J traffic! 


I,— 63j 1066-1 1-63 Spot [B3630p f-4.ld B373o l-BJ» 

i-« lllS 6-3 ■ — 7 3 month»JS66.70p ,—4.90; 6&835p 1—63 

j— 6jl — | __ 6 monttnJS76.70p — 

I | 1 2 mont h^S 18.50a — 

'- j S inai B t —6 Silver wee fixed 4.1p an ounce lower 
□£s] — j for spot delivery on the London bullion 

| — | "B4-87 | ...... market at 838-2p. U.S. equivalents of 

- the fixing levels were; spot 513.352. up 

ual Trading reported 7 . 7,5 three-month * 13 . 651 . up 7.1c: six- 
g cash Higher Grade month $13-954. up 8 Jte; and 12-month 
28. 27 3D, 27, 273a SI 4.53. up 5c. It opened at &46V849P 
28.50. 25. 2B.50. (S13.48-S13.52) and closed at 843-8454P 
063.60, three months (S13.46-S13.50). 
larbi Higher Grade: 

127. 28. 28.50. 28. COCOA 
Higher Grads: Three 

>.50, 28. 2530. 25, After opening lowar as due Strong 
Kerb: Higher Grade: irede end commission house buying 
22, 2130. 21, 2130. raised prices to llmlt-up and beyond 
Turnover: 34,250 and they reached contract highs before 
profit-la king eased prices slightly. 
Origins sold small quantities ol 
physicals but offtake wee negligible. 
_ reports Gill and Duffus. 


POTATOES 

Strong buying after April fsfl 
through the £130 leva] on the opening 
lifted prices by over £10 before they 
eased on lighter volume at the dose, 
reports Coley and Harper. 

[faatanfy 1 Previous I Business 
Mont hi close ■ close I Pone 

£ per tonne 

MOV-.- 9B.80 ) 9630 ; 99.00-93.0S 

Fob 11830 11830 ,1133-1073 

April— 133.00 131.60 1373-1263 

May. — 14330 .141.00 I483-1M3 

Nov— — 7600 75.00 1 — 

Turnover: 1.304 (996) lota of 40 
tonnes, 

RUBBER 

The physical market opened about 
unchanged, drifted lower throughout 
the dey and closed easy. Lewis end 
Peat reported a June fob price for 
No. 1 RSS in Kuala Lumpur of 2423 

(248.0) cents ■ kg end SMR 20 2Z73 

(229.0) . _ 

No. 1 ^Yesterdysj Previous I Business 
RJL8. dose 1 dose Done 


630.0. 522.0-621 .a Oct 617.0, 620.0. 

518.0. Seles: 119. 


MEAT/FISH 


Arabian Light- 
Iranian 
Arabian Heavy 


6.001 +0.25 
730-88.10 +ai5 
6.00-8630) +0.15 


1 B u siness 
I Dons 


North Saa (Forties) Bfi.3M93« +O.M 
North Sea. 1 Brent) ..JB9.6aM.tei +0.12 
AtrloanfBonny LPMlWB.6O-8930i — O.W ’ 

PRODUCTS -North West Europe 

OF (8 per tonne) 

Premium gosOflna... (30 1-307 1 +2.0 

Gasoil I2&B-H46 1 +03 

Heavy fuel oil. J161.163I — 

GOLD MARKETS 

Gold fell SI to $4391-440* tm 
the London bullion market yes- 
terday. It opened at $4411-4441, 
and was fixed at ¥441* in the 
morning, and $440 in the after- 
noon. The metal touched a high 
of $442-442 it and a low of 
$4391-440*. 

In Paris the 121 kilo gold bar 
was fixed at FFr 106,750 per kilo 
($444-30 per ounce), compared 
with FFr 106.750 ($444.33) in the 
morning, and FFr 105,500 
($439.21) Wednesday afternoon. 

In Frankfort the 121 kilo bar 
was fixed at DM 35,455 per kHo 
($443 per ounce), against DM 
34,870 ($436.11) previously, and 
dosed at 54391-4401, compared 
with $4411-4421. 


8U3. 
par too iv 

Mttf 246.60 

Jura B413B 

July 84100 

Aug 84335 

Sop* 845.50 

Oct 84800 

Nov 849.50 

D*C - 854.00 

jmn 865.50 


~ + 6303483M430 
+&.Sfi|Ml 333930 
+23H2413&-38.7G 
+ 2.7H2 4830-48.75 
+8JE&4S.75-42.75 
+3JSBIM0-45JR 
+83U2M3IM8.M 
+4^86438-50.75 


la Luxembourg the 121 Kilo 
bar was fixed at the equivalent 
of "S44L25 per ounce, against 
$438125. 

In Zorich gold finished at 
$438-441, compared with $441-444. 

LONDON FUTURES 

rrirerrdSLyt! +or BwurasT 
month close — Dora 

! 8 par troyl ) 

, ounce . | 

JUM i43ajS0-M.1i-S.8W 1 44LW-M3 

July ^442.00-4331-8. SO0] - _ , 

August Vwa.eo4S.fc-23» 44936-463 

fcjpt ^1448.00- - 

Oot_ 1452.60- 5i&*-*3M 45GJ20 

Nov_ _4S6.50-083V-S36& — 

Dec. .458-30-59 .9 1— B JWOj 482JW 


SLtn. ,-l-or p.m. l-for 
TIN OfflcW 1 — UnoffloUU ] -4 

High Grdoj £ A ; £ i £ 

Cash BO 15-20 — MO 8 BOO- IB— ISO 

3 months] 8885-90 — 111. 8375-BO— 110 

Sattlcint 0580 .-140 - j 

Standard. ! ! | 

Cash- 8515-80 r-140. B505-15 .—ISO 

a months! 858fi-B0:— 118. 85704 1-116 
Sottl amt. 0520 i— 140, — 1 . — 

Straits E. SS3X.X6 +030. — 

No w Voile u J j 

Tm — Morning; Stands id: Cash £9,530. 
25, 20, three months £9,620. 30, 2S, 
30. 10. 8.590. 8.800. 8.585. 90. Starv- 
dard: Kerb: Three months £8370. 60. 
BO, 60. 50. 70, 90. Afternoon: Stan- 
dard: Three momha £8,680, 50. BO, 55, 
70. 60, 70. High Grads: Three months 
E8.575. Kerb: Standard: Three months 
£8,560. S9, 60. 85. Turnover: 4.730 
tonnes. 


LEAD 


1 a.m. |+ on p.m. i+ of 
Official | — [unofficial! — t 

5 I £ £ j £ 

casn 26S-.3 1—1 j 269 .5 S1J5 

3 months] 2B0.5-X I-63J 8793-80,-13 

SettiemJ 8693 ■ - | 

y.B. 3 pot] — I — .1 3M4 i 

L ead — Morning: Cash £269.50. three 
months £281. 80-50. 80. Kerb: Three 
months £280.50. 80. 79. Afternoon: 
Three months £280.' 79.50 . 7935, 793a 
Kerb: Three months E27B.50, 79. Djra- 
over: 7.125 tonnes. 


presterday'sj i 

COCOA ; Close 1+ or 'Business 

I ^ — I Dora 

i£oartonnel • 

May .J 1407-80 I+B 6 . 0 I 148838 

July I 1446-50 .+58.0 1460-38 

Sept- ) 1457-60 :+58.0: 1475-39 

Deo [ 1475-76 J-t 00.0, 1489 18 

MarelU. 1460-82 [+44.8; 1601-1420 

May { 1487-92 1+413 151D-1U4 

July... j 1497-16 _l+483i 1510 

Sales: 8369 (3.777) lots of 10 

tonnes. 

ICCO— Indicator prices (U.S. cents 
per pound): Drily price for May 26: 
.101.94 (97.32): five-day overage for 
May 27: 38.09 (98.84). 

COFFEE 

During a fairly active session a 
volatile spot position emerged as tho 
main feature, reports Draxsl Burnham 
Lambert. Initial gains of E10-E15 
attracted strong trade resistance and 
as starling moved higher, dealer sell- 
ing prompt ad a gradual retracement. 
Towards the close commission house 
buying fired s lata rally for the market 
to flnlah on e steady note. 


£ pier tonnn I 

July 1749-750 765-770 I 749 

Aug (746-760 763-770 — 

Jly-Sept .745-746 760-761 — 

Oct-Dec:747-748 778-780 774-747 

JanMcli|765-7S5 795-794 1781.765 
Apl-Jne.. 778-779 807-909 798-778 

Jly-Sepl 1795-796 888-825 , — 

Oct-Deo;B10-8Z8 338-848 - — 

JanMckJ 828-03 5 566-88 8 { - 

Sales: 190 (454) lots of 15 tonnes. 
3 (9) lots of 6 tonnes. 

Physical closing prices (buyers) 
were: Spot 74.50p (75.25p); July 74.00p 
(TS.OOp); Aug 7430p (7530p). 

SOYABEAN MEAL 

The market opened weaker on long 
liquidation, re porta T. G. Roddick. 
Prices remained defensive due to 
Stronger sterling. 



Ycsterdy*s + or i' BusfiioM 
oloae | — j Done 

June.. 

August 

1 » 

per tonne i 

lM.10-58.7,—1 36-1 59.00 

157 JIW7 J 1 — 1 .60 137.7ILS7 M 





April. 

June. 

160.00-5 1J —2.15-1 — 
I5130-52J -2. W, — 


MEAT COMMISSION— Average fat- 
stock prices at representative markets. 
GB— Cattle 107_88p per kg Iw (+138). 
GB— Sheep 224. 77p per kg eat dew 
(-1538). GB — Pig* fs39p per kg Iw 
(—1.56). 

8MITHFIBJJ — Pence per pound. Beef: 
Scottish Killed Sides 84.0 to 88.0; 
English Hindquartera 11X5 to 1173, 
Forequarters 573 to 80.0. Veal: Dutch 
Hinds end Ends 1183 to 125.0. Lamb: 
English Small 1083 to 112.a Medium* 
104-0 to 108.0, Heavy 1023 to 104.0: 
Imparted: New Zealand PL 583 to 
593. Poric: English under 100 lb 373 
to 52.0, 100-120 lb 423 to 51.5. 120- 
160 lb 383 to 47.0. 

GRIMSBY FISH — Supply good, 
demand Mr. Prices it ship's Bids (un- 
processed) per stone: shelf cod £330- 
£5.00, codlings £230- £3-20: large 
haddock £4.20. medium £3. 80- £4. 50, 
small £130-030; medium plaice £430- 
£5.00, ben small 030-C4.20: skinned 
dogfish (large) £7.00, (medium) £3-50: 
lemon sols (largo) £8.50. (email) 
£7.50: rockflih Cl. 80- £2. 2D; eslthe £1.40. 

INDICES 

FINANCIAL TIMES 

iitoy.agl'May^l.M'th ago nTarago 

876.56 j 875.78; 878.70 , 24066 

(Hesse July 1 1852 -WO) 

REUTERS 

M«y StijMay 25.M*thaao Y'arago 

185 0.5 ilBaa.B j 1778.1 • 1555.9 
13 mk Septawber 18 1831-100) 

MOODY'S 

BCTjg Width ago j Y'ar ag o 

(December 31 1931 -WO) 

DOW JONES 

Dow~~. May I May /Month Yaoar 


COFF^" V ^*-l. 1°1 


Seles: 128 (IIS) lots of 100 tonnes. 
SPOT PRICES— Ctaoe (U.S. S per 
tonne): Jun 424.00, 430,00: Aug 438.00, 
444.00; Oct 449.00, 45430: Deo 459.00. 
471.00: Feb 470.00, 483.00: Apr 480.00. 
433.00; Jun 488.00. 505.00. Sales: 0 
lots of 2S tonnes. 


1- SUGAR 


ZINC 


Gold Bunion (fine ounce) • 

Close.-. 1*4394.4404 (*2754-8761 B4404-4414 (C87B-g7B3Q 

oSSSim"- Z - l *4414-4444 1*8774-878, '*4574-4584 - c£8774-978) 

nSraL.. l *44iJs 1 S 7738 O 1 »43T.6o t*2773i5) 

Aft^M , n3:.M40 (£875.605. 0441.75 (£878351) 


ajn. |+ or p.m. i+ or 
ZINC Official I — Unofflelalj — T 

* n * £ 

Cash 452-3 (—6.76 453-4 63 

0 months 4873^ 1-73 467.5-8 ■—! 


•40..76 I 


0 monthe4873-8 (-73 467.1 
SottlemJ 455 ( -83 — 
Prlmw’tri — ■ I — J ■40--^ 


May ..eiaaao i+RLfi . 8300-iia 

July— 1675 77 .+2.0 I 2690-55 

SopL 1BS7-58 1+15,5 166S45 

Now ‘1625-87 .+93 ■ 1685-12 

January _,1686-95 1+8.0 , 1585^0 

March— 1551-65 i+15.0 1 1565-45 

May -1525-30 ! — 23 | 1546-20 

Sales: 4,387 (4.72S) loti of 5 tonnes. 
ICO Indicator prreas (U.S. cents 
per pound) for May 25. Comp, dally 
1979: 128.05 (12835): 15-day average 
12SA7 (125.31). 

GRAINS 


(£875.6051 1*4 

Gold Coins May 86 


Zinc — Morning: Three moothc £467, 
BB, 67. 68. 69. G9.G0. 09. 6830. 68, 6a 
EB, B7.B0. Kerb: Three montiis £468. 
Afternoon: Three months £488. 6730, 
68. Kerb: Three months £465, 853a 
66. Turnover: 13,025 tonnes. 


lYMtertLys + or iYeercfya + or 
Mnthj dose \ — I otoaa ; — 


July ~ 184.85 ^035 — — 

Sen... 116.63 o.io> iiojbo ■— oja 

SSSL 119.10 113.60 -O.™ 

Jan „ 182.60 —0.05 116.90 —030 

Mar 125.65 1—0.05, 118.80 —030 

Business done— Wheat: July 
4.75. Sept 118.7S-6.65. Nov 119.10-9.00. 
Jen 122.50 only. Mar 12S.70-5.60. Sales: 
77 lots of 100 tonnes. Barley: Sept 
710.30-10.20. Nov 113.75-330. Jan 
17720 only. Mar untraded. Salem 35 
lou of 100 tonnes. 

LONDON GRAINS— Wheel: U.S. dark 
nonhem spring No 14 per cent Jjme 
130. July 127.25. Aug 12S. Sept 1HJS 
transhipment East Coast. English feed 
fob Sepi 11930, Oct-Dec 122.50. Jan- 
March 128 Em Coast. Malxs: French 
June 14830 transhipment East Coast. 
Bailey: English teed lob July 10, Aug 
112.50. Oci-Oee 117. Jen-Marqh 121.75 
Eest Coast, second half Aug 11025, 
Sept 112.50. Ocr 114.50 Paurhead. Rest 
ung tuned. 

HGCA — Locational on-farm spot 
. prices. Food barley: S East £123.00. 
S West 128.00. W Mids 127.60. N West 
126 20. Tho UK monetary coefficient 
lor the week beginning Monday May 20 
is expected to remain unchanged. 

July ' wheel dropped 55p on long 
liquidation with new crops slightly 
easier in thta trading, reports Muirpace. 


Krugrnd 
4 Krg 


64514-4524 [£ 2 B 2 U- 8824 ) »Ong Sov, SfSS^-JS 
1^2384-8554 (£1464.148) reictortotev *105 ‘j- 107 


UKra sTl8>9-119i| eC74-744: Vranoh 8 Us *874484 (£544-06) 

|48U 49L (CSOli-SuV tSOpesotMsX 1541 -543 (£338-559 14 ) 
MspSetonr * 4 bo's 461 Ig l£8814 8 « 2 ) llW^^Aust *450454 (£ 8684 - 8714 ) 


ALUMINIUM 


Maoia tear *4304 (craihi-Kox 
Mewtov^ 91024-1034 (£54444* 

4ra2sovj»l-M (£584-5941 


MD Eagles *580-570 (£5494-5564) 


EUROPEAN MARKETS 
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ROTTERDAM. May 26. 
Whsst»—(U.S- * Per tonne): U.S. Red 
Winter Juno 159. July 168, Aug 1B0, 
Sopt 163. Oct 166. U.S. Two Northern 
Spring is per cent protein May 18830. 
June 180. July 1B2. Aug 176. Sept 17S. 
Ott 177. Nov 178. U.S. Three Amber 
Durum June 204, July 198. Aug 196. 
Soot 194, Oct 193. Nov 196. 

Moiaa~(U-5- * 5» r tonne): U.S. 
Throo yellow afloat 162. May l6t. Ju"S 
108. July 146, Aug 102 .80. Sept 141, 
Oci.'Oec 132. Jan/Mor 136 tellora. 

Soyabeans— (U.S. S per tonna): U.S. 
Two yellow Gulfport* May 248.50. June 
?«B. July 2(8.7^ Aug 250.20. Sept 
2519a Oct 252.5a Nov 252.5a Dec 
255.26. Jen 259.20. Feb M3-2S. Mar 
5C5i70 sallera. 


Soy* meal [U.S. S per tonne): 
44 per cent afloat 20. May 219, June 
216. July 217. J una/Sept 216, Oct 222. 
Oct/Nov 227, Nov/Mar 231 sailors. 
Pellets Brasil afloat 2Z3. May 220. June 
21B.S0. July 220. Juno/Sept 222 sellers. 
Peltate Argentina afloat 218, May 22a 
Jura 217. Jura/Sept ***** ^ 

Cocos— (FFr per 100 kg): iffW 
172a July 1710/180a Sapt 1785/1790. 
Dec 1810 limlt-up bid. March 1830 
hmit-ap bid. May 1850 limit-up bid. 
July 1870 limlt-up bid. 

Sugar— {FFr par tonne): July 2380/ 
239a Aug 2385/2390. Oct 2495/aoa 
Nov 2S06/25iaDao 2685/2600. March 
2725/2735. May 2810/2820. July 2830/ 
285a 


Afumlnlm un- 


Aluminium— Mo rnlng: Three months 
£908, 69, 69.50. 69, 87.5a 67. 65. 
0BJ5O. 65. Kerb: Three months £965. 
64. 65. Afternoon: Three months £96& 
6430. 63-50. 83. 63.6a 8230. 82. SI, 
00.50. 60. 6a 50. Kerb: Thres montiis 
Hk»30, BO. 81. 62. 63. 633a Turn- 
over: 25,100 tonnes. 

NICKEL 

N>CKa - 0 fA j ^UnSffoUu jtr 


Spot - 0000-901-87.5 30903 —75 

Smoot toj 5 178-4 |-8B.5j 3178.7 .-8SJ 

Mcfcel — "htomi n 0= Tbree mondre 
cawa 75. 7a 72- 7D, Bfi. 70, 72. 


LONDON DAILY 8UGAR— Raw sugar 
£17130 (£183.00) a tonne cif May-June- 
Juiy shipment. White sugar £193.00 
(£187.00}. 

TM market quickly absorbed 
scans red profit-taking at tho opening 
and began to move higher. Although 
tM improvement of sterling acted as 
a brake later so that prices cams back 
a linls, by the closa quotations were 
again around the highs, reports C. 
Cumikow. 


No. 4 Yesterday! Previous : Business 
Con- oloae t close i done 
tract ! 


or £ per tonne 

— Auj«...-f 58.80-85.75117535,76.0 11M3B-7430 

Oct 18L75-98JM 18UM6.5 1M3M4.0B 

Dec -19835-88.401 181368! 3 19030-87 JM 

M«r». . . ‘ JD7 J5 07.58ifO1.BO-0 1.7 1209.75-07-75 
— _ Mny .....'21030-1135(505.80415,2 2133O073S 


Sales: 14,411 (9.741) lots of 50 

ton nan. 

Tare and Lyle delivery price for 
granulated basis whits auger was 
£405.9 (soma) a t onna for borne trade 
and £28130 (£27330) for export. 

Int ern a ti onal Sugar Agreement fU.S. 
cents per pound) fob end stawad 
Caribbean pans. Prices tor May 25: 
Daily price 10.61 (10.43); 15-day 

average 9.02 (8.83). 

WOOL FUTURES 

LONDON NEW ZEALAND CROSS- 
BREDS— Close (In order: buyer, seller, 
business). New Zeeland cents per kg. 
May 442 seller only, nil: Aug 448, 
451. 451-450; Oct 449, 451, 452-450: 
Dec 447, 451, 452-449: Jen 460, 4S3. 
453-452: Mer 459, 482. 483-460; May 
483. 485. 466-464; Aug 475. 477. 476; 
Oct 475. 479. 478. Sales: 82 . 

SYDNEY GREASY WOOL— Close fin 
order: buyer, seller, business). 

Australian cents par kg. July 565.0. 
668.0, 568.0-563.6; 0« 564. D. 566.0. 

566.0-663.5; Dec 5770, 578 0. 577.5- 
570* Mar 583 0. 594-0, 594.0-5923; 
May 609.0, 608.a 609 Jh July 622 . 6 , 


(Beset December Si 1974—100) 


COVENT GARDEN— Prices for the 
bulk ol produce. In starling per pack- 
age, except where otherwise stared. 
Imported Produce: Sataumoa — 
Uruguayan' 113/138 5.00-5.50. Top»— 
Jaffa: 4.50-530. Tanga r«— Jaffa: 6.00- 
5.50. Oranges — Jaffa: Valencia Lates 
56 6.40. 60 7.10. 75 7.50. 88 7.40. 105 
8.10, 123 5.50. 144 4.7a 1B8 4.80; 
Moroccan: Valencia Lates 3.60-5 50: 
Cypriot: Valencia Lares 230-6.00; Out- 
span: Navels 56 5.50, 72 5.50. 88 4.80. 
112 4.2a 138 3.80. lemone Spanla: 
tray 5 kg 26/50 130-2-60: Jaffa: canon 

4.50- 5.80; Outs pan: carton 5.50-7.00. 

Grapefruit— Cypriot 23/56 3-60-4.30: 

Jaffa; 27 4.5a 32 4.65. 38 435. 40 
530. 48 530. 56 530. 64 5. Da 76 4.5a 
88 4JS; U.S.: Ruby 7.50-9.00 according 
to size: Outs pen: 38 4-30. 40 4.30, 48 
4.60. 56 4.30. Apples— New Zealand: 
18 kg Red Delicious 9.00-10.00. Sturm or 
Pippins 10.50-11.75; Tasmsnlan: Jona- 
than 9.00-10.00: Western Australian: 
Granny Smith 10.50-11.50: Cape: 18 kg 
Golden Delicious 8.50-11.50. Starting/ 
Staritcrimson 8.50-11.00. Granny Smith 

9.00- 11.50: U.S.: Red Delicious 10.00- 
11.50; Chilean: Granny Smith IB kg 

9.50- 10.00. Sta rising 9.00-9-50; French: 
18 kg Golden Delicious 5.00-6.50. Red 
Delirious 730-830. Granny Smith 9.00- 
1030. Pears— Cepe: 33 lb Packhama 

7.50- 9.00. Winter Nelia 6.00-8.00. Beurre 
Bose 630-8.00: Australian: Packhama 
40-lb boses 10.00-1030; Italian: Passa- 
crasaana 12/14 lb. per pound 0.0B-0-16- 
G rapes — Cepe: Barlinke 6.00-6^0. New 
Cross B.OO. Almeria 9.00: Chilean; 
Thompson 11 lb 7.40-7.Ba' Rlbier 11 lb 

4.80- 5.00, Almeria 730-7.70. Apricots 
Spanish: 6 kg box 2.50-5.00. Peaches— 
Spanish: 430-7.00. Nectarines— Spanish: 

6.00- 8.00. Cherri e s — French: per pound 
0.5041.65. Strawberries— Spenlah; 8 oz 
0.30-045; Italian: 03041.45; Belgian: 
8-oz punnets 0.45-0.60. Watarmelco s 

Spanish: 15 kg 4.00-6.00 Melo ns 

Spaniel): yellow 5 kg 5.00-7.00. Gens 
5 kg 3.00-5.99. Spanish Cliarentaia 4.50- 
5.00. Pineapples— Ivory Coast: As 1-40, 
128 030. 12C 0.65. 20s 0.45; Cepe: 
3 /9a 5 00-7.00: Kenyan: Es 130-130. 
Bananas — Colombian; 40-lb boxes 

10.80- 11 3a Avocados — Israeli: 2.00- 
3.00: South Alrlcan: 330-4.00. Pawpaws 
— Brazilian: 6.00-7.00. Ktortfruh— U.S.: 
12.00: New 2^aland: 12.00. Mangoes— 
Mesicsn: box 8.00-8.50: Kenyan: 4.00- 
5.00; Guatemalan: 7.60-B 50. Asparagus 
— U.S.: per pound 130-1 .te. Fennel — 
Italian: 20 lb 4.60. Beetroots— Cypriot: 
20 lb 4.20-4.40. Tomatoes— Dutch: trey 

4.00- 4-20. Aubarginee— Dutch; 5 kg 
6.50; Italian: 4 kg 4.00-4.50. Onions 
U.S.: 8.00-9.00; Canadian: 5.00-730; 


NEW YORK. May 26. 

Precious metals were lea lure less 
with light profit-taking as financial 
markets offered few incentives to the 
longs to aggrepelvely pursue the buy- 
ing aide. Silver performed much 
better than gold, trading with 
moderate gains most of the day but 
still finishing fractionally lower. 
Copper came under pressure from 
light liquidation as the market failed 
to oxund an oatiy rally. Sugar prices 
closed again limit-up as poor crop 
conditions In the EEC and South 
Africa prompted short-covering. Cocoa 
prices were limit- up on unconfirmed 
reports that Ghana arid the Ivory Coast 
suspended shipments and sales due 
to the prospective damage to the 1383 
crop. Coffee prices ware basically 
unchanged aa the speculative buying 
ahead of the Brazilian frost season 

NEW YORK 

COCOA 10 tonnes. S/tonne 

Close High Law P row 
May 2226 — — 2137 

July 2110 2110 2110 2022 

Sept 2151 2151 2151 2063 

Dec 2181 2181 21B1 2093 

March 2205 2205 2206 2117 

July 2250 2250 2250 2162 

COFFEE ” C ” 37,000 lb, cents/lb 

Close High Low Prov 

July 133.35 135.50 133.25 133.95 

Sept 130.90 131.65 13030 130.73 

Doc 129.10 12930 128.75 129.00 

March 127.01 127.40 128.75 125.50 

May 126.13 124.50 123.75 122.63 

July 121.00 122.50 12131 119.75 

Sept 120.63 120.50 1183S 118.20 

COPPER 25,000 lbs, cento/lb 

Cl o*o High Low Prev 

May 84.70 88.40 85.40 78.05 

Juno 77.65 7735 7735 78.15 

July 7845 7935 7835 7890 

Sept 79.90 80.75 79.70 80.35 

Dec 81.85 82.70 81.85 8230 

Jan 82 j40 83.00 8230 82.90 

March 8335 84.50 8330 8435 

July 85.85 8830 88.70 88.35 

Sapt 87.00 8830 87.45 87.50 

COTTON 50.000 lbs, conra/lb 

Close High Low Prov 

July 73.57 74.00 7335 7335 
Oct 7535 75.70 75.10 75.02 

Dec 7833 78.74 7536 75.16 

March 77.65 77.95 7730 77.15 

May 78.05 78-20 7735 77.55 

July 7830 — — 78.15 

Oct 7730 77.50 77-40 77.50 

GOLD 100 troy oz_ 5/troy m 

Close High Low Prev 


tapered off. Hasting oil was sharply 
higher on raDOrts of plsmod refinery 
closings by the end of the month; tho 
price advance was Intensified by 
strong technical support. Cotton 
prices were trading higher most of 
the day on leers of further acreage 
losses in the South-west end Delta 
areas: late in the day the market 
traded virtually unchanged. Soya- 
beans cams under heavy selling pres- 
sure from local and professional 
traders which triggered stop-loss sail- 
ing by commission houses: the reason 
for the sell oil was tsar oi declining 
demand. Wheat also closed sharply 
lowar on prospects of maadily Im- 
proving yields. Maize found goad 
professional and commission house 
■upporr on indications that planting 
progress may be further delayed, re* 
ported Hsinald Commodities. 


SUGAR 

cents/lb 


WORLD 

“ 11 * 

■ 112.0 

Clem 

High 

Law 

1215 

1225 

11.55 

1253 

12-57 

1130 

12.50 

1250 

1230 

13.71 

13.71 

13-35 

13.94 

1334 

13-70 

14-24 

1*24 

13.95 

1430 

1430 

14-35 

14.60 

14.60 

14.35 


CHICAGO 

LIVE CATTLE 40.000 Ibs7 
Close High 
June 66.02 68.75 

Aug 61.87 63.10 

Oct 5937 69.80 

Dec 60.02 60.70 

Feb 60.02 60.80 

April 61.35 61.65 

UVE HOGS 30.000 Iba7 
Close High - 
June 47.75 48.50 

Juty 47.80 48.46 

Aug 44.72 45.40 

Oct 41.CS 42.40 

Dec 42.30 42.70 

Feb 4437 44.70 

April 43.10 43.50 

June 48.10 46.10 

July 4730 47.50 


Low Prev 
66.00 66.47 

61.75 6235 

5932 5937 

69-90 6032 

60.02 6030 

6135 6130 

cwrts/lb 
Low Prev 
47.60 48.09 

4730 47.77 

4430 44.77 

47-60 4130 

42.05 42.12 

44.05 4436 

42.85 42.80 

46.10 48.10 

4730 47.50 


Juno 4373 4413 437.0 440.1 

July 4403 442.0 4413 443.6 

Aug 4443 448.5 444.0 447.1 

Oct 4513 4&6.0 451.5 454.2 

Dec 458.7 4633 458.5 461.4 

Feb 466.1 470.6 467.0 468.8 

April 473.7 4783 475.0 478.4 

Jura 481.4 486.0 483.0 484.0 

Aug 489.2 — — 4913 

Oct 4973 — — 499.8 


MAIZE 5,000 bu min, cems/56 lb 
bushel 

„ . CIOS® High Low Prov 

July 305.6 307.6 304.6 307.2 

Sept 293.0 294.4 292.0 294.0 

Dec 282.4 283.6 2813 to » 

March 290.0 291.6 2893 2903 

May 297.0 299.2 2S6.4 2983 

July 301.8 304.4 301.6 303.0 

PORK BELLIES 38.000 tea, cams/lb 
7~ Close Hi* Low 


Dec 5053 509.0 506.5 508.1 

Feb 514.1 519.0 514.7 516.7 

HEATING OIL 42.000 U.S. gallons, 
cants/U.S. gallons 

Latest High Low Praw 
June 8030 80.25 79.25 78.75 

July BO. 00 8030 78.70 7839 

Aug 8030 80.40 7830 78.50 

Sept 80.61 80.90 79.70 79.28 

Oct 81.70 81.75 80.60 80.10 

Nov 82.40 82.45 81.85 80.90 

Dm B2L76 8335 7230 81.77 

ORANGE JUICE 15,000 lbs, cents/lb 

Close S-SIbIs Low Prev 
Judy 117.50 118.10 11730 11735 

Sept 116.60 117.15 11635 11635 

NOV 11235 112.60 112.40 11230 

Jan 10630 105.50 10430 105.00 

March 103. BO 10400 10330 103.65 

May 103.70 103.70 103.70 103.65 

July 10330 103.95 103.85 103.60 

Sept 103.80 103.95 10335 103.80 

PLATINUM SO troy ox, S/troy oz 
June 484.3 — — 484.1 

July 465.3 468.6 464.5 466.1 

Oct 4703 474.0 469.0 470.1 

Jan 4753 478.0 475.0 476.1 

April 481.6 485.0 4843 4823 

July 4883 494.0 493.0 4893 

SILVER 6.000 troy oz. cents /troy oz 


Close 

High 

Low 

60.15 

61.35 

59.70 

58.00 

5920 

57.45 

59.50 

6025 

59-27 

59.30 

60.35 

59-15 

60.70 

80.80 

60.70 

59-10 

S9.10 

59.10 

58.00 

58.00 

58.00 



Close 

High 

Low 

Prev 

May 

14825 

— 

— 

13420 

June 

13413 

1382.0 

1336.0 

13420 

July 

13S20 

1368.0 

1347.0 

13620 

Sept 

1373.0 

1388.0 

1368.0 

1374.0 

Dec 

1406.E 

1424.0 

1400.0 

1407.0 

Jan 

1417.5 

— 

— . 

1418.0 

March 

1440.5 

14K.0 

14420 

1441.0 

July 

1485.5 

1494.0 

1480.0 

14883 

Sept 

1508.5 

— 

— 

1609.0 


SPOT PRICES — Chicago loose lard 
18.76 (same) cents per pound. Naw 
York tin 824-29.0 (8223-29.0) cents 
per pound. 


SOYABEANS fi.OOO bu min. cents /60 
lb bushel 

7T Sigh Low 

July 814.0 6233 6123 6213 

Aug 6193 629.8 6183 6Z73 

Sept 634.4 635.0 6243 631.4 

Nov 634.0 6453 6333 6423 

Jan 646.4 8573 645.0 664.4 

March 859.4 669.4 657.4 8673 

£70.4 680.4 870.4 6783 

July 680.4 690.4 580. 0 688.0 

Aug 8833 633.0 6833 690.4 

SOYABEAN MEAL 100 tons, jj/ton ~ 
. " CtoM High Im SSJ 

July 1793 1825 1793 1821 

Aug 1B0.5 183.5 1803 1833 

Sept 1821 186.0 1823 1853 

183.6 186.0 183.6 186.7 

Dec 188.4 133.0 1883 1913 

Jen 190.2 193.5 1903 1983 

March 194.0 1073 194.0 1383 

May 197.5 1993 197-5 199.5 

Aug 200.0 2020 200-0 g 

SOYABEAN OIL 60300 lbs, cento/lb 

“ Ctosa High Low Prev 

July 1831 13.05 18.74 1838 

Aug 18.te 1931 13.88 19.01 

Sept 18.08 1932 19.03 19.14 

Oct 1930 19.42 19.18 1936 

Dec 19.54 19.80 19.48 19.SB 

Jen 19.76 20.00 19.67 19.71 

March 20.00 2030 20.00 20.10 

May 20.30 — — 20 45 

July 20.60 20.75 20.60 20,75 

WHEAT 5,000 bu min, csnts/SO n» 
bushel 

t Close High Low Prev 

July 360.0 356.6 3603 3853 

Sept 3613 36S.S 380.0 365.0 

Dae 375.0 379.4 3733 3783 


Sept 3613 

Dec 375.0 

March 3853 

May 3883 

July 3820 


U 383.4 389.0 

S3 3853 3903 

1.8 381.4 386.2 


° 3-50-5.00: Tasmanian: 26-kg nets 15.00: Canary: rad 12.00. C«hb»oa»— 
8.50-9-00; New &ra!snd: 6-00-8.50: Dutch: rad 4.00-4.20, white 2 8 mV 
Spanish: Be boss 2&-kg net 5.HW.00: Courgettes— K bws n-G Ih a m- aW.fi'??' 
Egyptian: 25 kg nets B.00. Capsicums- foib il h IS 

Dutch: yellow 1430. green 3.00, rad 1.B0; French: 1l" IbVwh*" Cyp 106 
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M i N ES — Continued 

Central African 


I*-"! m |r*|™ 

I. .. I Q70e I * 121.4 



NOTES 


Urtes* otherwise Indtaued. prices and net dh*tonds are in peat* Ml 
dmonkiMiom art 25p. Estimated pricr/eamUms ratios and covers are 
based no latest md reports and accowt and. wMir povUMe, are 
updated on li a li-ya a ity Bgwes. P/Es am calculated on “Rat" 
distribution lavs, eammgs per stare being computed on profit a her 
Unticn and nwctlmd ACT whom applicaMr. brackewd fltws 
indicate 10 per neat or arare Afternic* H calculated on ~nil~ 
dbtrdMtoo. Coven are bated on "auaenun' dHtrUMiwv kbit 
compares grass dhtdrnd costs to profit after taxation, rxctudbg 
eacmtloflai profas/tosses but Wading nt Mated rxtrra of offsrnabie 
ACT. V«lds are based on eiiddle prices, are gran, adjusted n» ACT of 
30 per cent and allow for Mb* of declared distribution and rights. 

* Tap" Stack. 

* Highs and Low* onrfcad ths flaw been adjusted to allow fee rights 
tours for cash. 

t Interim since Increased or resisted. 

4 Interim since reduced, passed or deferred. 
tt Tax-free to non-ratldcrds on appUcuma. 

* Flgiaei or report awaited. 

¥ NofoMdalfy OK Listed; deaftngs permitted inter Ride 163f4Xa>- 

* USM; not «ted on Sack Exchange and company pm tiaspaea la 
same dtyte of revdatton as lined securities. 

tl Dealt In wider Rule 163(31. 

* Price at bm* of ii nw mte n. 

4 Indicated dMdend after petritaq scrip aod/or rttfq* lute'- cover 
refaies to pr»«o» dMdend or forecast. 

4 Merger bid or rfO^m ballon ip progress. 

4 Not contparatde. 

4 Same Merlm: reduced Inal and/or reduced rarnksgs uxfteatetf. 
i Forecast dMdend, cover on earnings mutated tg> latest loserlm 
statemeaL 

I Covet allows for cummion of shams not now ranking for obndends 
or ranking only lor restricted dividend. 

* Caver does not allow lor sbarrs winch may alio rank for dundend at 
a lustre date. Ho P/E ratio lasmlly provided. 

fl No par value 

BJr. Beigbn Frants. Fr. French Franca, ft Yield based on 
assmupbon Treasury Bill Rate stays unchanged uatd maturity 0< stock, 
a Tax free, b Figures based on pmspeoui or ocher official estimate, 
e Ceos, d Dividend rate paid or payable on pan of capita 1 , cover 
based on dividend on lull capital, e Redemption yield, f Flat pda. 
■ Assumed OMdriri and yield, b Assured dividend and yield after scrip 
Issue, i Paynwo from capital sources. k Kenya. ei imerta lugfer than 
prevfou totaL ■ Rights issue pending, q Emidngs booed on preliminary 
figures, i DMdend and yield exclude a special payment, t Indicated 
dl vlda n d; cover relates to previous dividend, P.'E ratio based on latest 
anal earnings, w Forrosl dMdend- cover Based on previous year's 
eanrings. » Subject to local tea. a Dividend cover In excess of 100 
unes. y Dividend and yield based on merger terms, a Dividend and 
yield bid me a special payment: Coyer does not apply IP special 
payment. A Net dividend and yield. B Preference dMdend passed or 
deferred. C Carad lan. E Mlntmixn tender price. F DMdend and 

S ill based on prospectus or other official estimates far 
93-64. G Assumed dMdend and yieM after pemflog scrip and/or 
rights Issue. H DMdend and yield based on prospectus or other official 
estimates lor 19M. K Figures based on prospect u s or other official 
estimate* for 1982-83. M Dividend and yield based on prospectus or 
other official estimates for 1983. H DMdend and yvrid based on 
prospectus or- other official estimates (or 1962-83. P Figuts based 
an proipvcius or other off lew estimates ter 1962. A Cross T Figures 
assumed. Z Divid e nd total m date. 

AMrerfattans. d ex Awdend: m ex scrip issue: w ex rights: a ex 
all; ril rn caplal distribution. 


REGIONAL AND IRISH 
STOCKS 

The followtng is a selection ol regional and Irbb stocks, Hie latter being 
quoted in Irish currency. 

IRISH 

Each. 15pc 1983... png 

Albany low. 2fta 4Xd NaL 9£*4B4/89._ EBTfa 

BdgVrtr. Est-50p- 265 FlA. 13*. 97/03- £97? 

Dtdltea. 02 Alliance Gas...™, 103 

Fmlay PKg. 5c 3faf Amjtt ™_ 190m *5 

Gralg Strip. El f2Mj Carroll (PJ.) us *5 

HtaonsBrew 1®J4 Concrete Prods. _. 52 

Hx5sUcrs)2Sp_ — 9M He«ftntHidg».l—. 13 

l.a.K Sos.n — MO ImhUmeTZ™. 34 

Pearce (C. H.) 05 Jacob. 74 ..... 

Peef Hldga. 200 T.M.G TO 

UmdUrr 73 



231 5.1 
3 1 3.9 

3 1 “ a | ■n* wsnric* h aitatoMr to every Company dealt h on Stock 
Entatga tfnuotmut the United KtS for a twofOOO 
0.9f U | P« r aimtOH for tacb security 
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CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 




Sterling and dollar very firm 


Gilts below best 


Continuing expectations of a 
Conservative victory is next 
month’s election pushed sterling 
to Its highest level since Decem- 
ber against the D-mark, and 
against major currencies In 
general, and to the best since 
early January against the dollar. 
The Bank of England may have 
intervened to stem the pound’s 
advance. 

Firm ' interest rates under- 
pinned the dollar, which rose to 
a record level against the 
French franc, and equalled the 
highest point touched against 
the D-mark this year. 

STEALING — Trading range 
against the dollar In 1993 Is 
JJBZ4S to 1.4540. April average 
L542L Trade-weighted index 
fflLfi against: 80 at noon, 80 
in the morning, 85.8 at the pre- 
vious close, and 86.4 six months 
ago. Sterling's value on a trade- 
weighted basis Is little different 
from six monihs ago, after * 
sharp fall In late March on oil 
price instability and fears of a 
devaluation by a future Labour 
Government. Concern about the 
oil market has faded into the 
background, while the large Con- 
servative lead in the opinion 
polls os the election draws 
nearer has also dispelled fears 
of a deliberate devaluation. 

Sterling opened at S 1-5895- 


S1.5905, and fell to a low Of 
SL587 5-1.5885 in the morning, 
before rising steadily to a peak 
Of $L6O25-L60S5, and closing at 
S15995-1.6005. The pound rose 
to DM 3.9950 from DM 3.95, after 
touching DM 4.0050; to FFr 
11.9725 from FFr 11-8450, after 
rising to FFr 12.00; to SwFr 
3.32 from SwFr 329; and to 
Y378.73 from Y375. 

DOLLAR — Trade - weighted 
Index (Bank of England) 123.1 
against 1232 six months ago. 
The dollar has remained firm as 
recurring hopes of a steady 
reduction In the Federal Reserve 
discount rate have been repeat- 
edly dashed. 

The dollar climbed to DM 
2.4950 from DM 2.49, equal to 
the highest level this year; to a 
record FFr 7.4835 from FFr 


7.4710; to SwFr 2.0740 from SwFr 
2.0725; and to Y23655 from 
Y236.40. 

D-MARK — Trading range 
against the dollar in 1983 is 
2-4959 to 2J320. April avenge 
2.4413. Trade-weighted index 
128.6 against 1262 six months 
ago. The D-mark showed signs 
of recovery recently, after stay- 
ing weak aaginst its EMS part- 
ners following the realignment 
of the system in late March. 

The D-mark lost ground to the 
dollar a nd steeling at the Frank- 
fort fixing The dollar rose to 
DU 2.4888 from DM 2.4877 with- 
out any intervention by the 
Bundesbank, after opening at DM 
2.4860. Trading was quiet ahead 
of the ‘Williamsburg Summit at 
the weekend, and the end of the 

month. Sterling was fixed at its 


EMS EUROPEAN CURRENCY UNIT RATES 



ECU 

central 

amounts 
against ECU 

from 

cintnl 

% change 
adlumtad fur 

Divergence 
limit % 


rates 

May 28 

rate 

dhrergsnce 

Belgian Frane ... 

443008 

45.4462 

+131 

+0.70 

±1.5447 


8.14104 

8.15481 

+0.17 

-0.34 

±1.8425 


2.20184 

2-27008 

+1.53 

+1.02 

-4-12642 


8.87468 

6.82732 

-0-89 

—1.20 

±1-4062 


2.52696 

2-55918 

+1J1 

+020 

±12884 


0.72569 

0.720450 

-0.72 

-1.23 

±1.6699 

Its Man Ura 

1403.49 

1351.04 

-3.74 

-a .74 

±4-1605 


Changes are lor ECU, therefore positive change denotes a 
weak currency. Adjustment calculated fay Financial Timas. 


highest level for 5i months at 
DM 3-9650. compared with 
DM 3.9280, in anticipation of a 
Conservative election win. 
Within toe EMS ‘the Irish punt 
was fixed at its ceiling of DM 
3.16. but the Bundesbank did not 
intervene. 

FRENCH FRANC — Trading 
range against the dollar , in 1983 
is 7.4835 to WOW. April average 
72199. Trade-welght*d Index 69.7 
against 73.1 six mouths ago. The 
franc has weakened in co mmo n 
with other Continental curren- 
cies against the strong dollar, 
but Is new trading fairly calmly 
within the EMS after a period 
when political unrest and an 
improvement by the D-mark 
threatened to put further pres- 
sure on the currency- High 
Inflation and a poor trading per- 
formance compared with its 
major neighbour West Germany 
continue to keep the possibility 
of another devaluation only fust 
below the horizon, however. 

The franc weakened against 
the dollar at the Paris fixing, 
but no Intervention by the Bank 
of France was detected. The 
U.S. currency was fixed at a 
record FFr 7.4730, against 
Fr 7.4710 on Wednesday, after 
opening at FFr 7.4665. The 
previous record was FFr 7.4720 
at Tuesday’s fixing. 


Volume in gilts was again over 
3,000 lots on the London Inter- 
national Financial Futures 
Exchange yesterday. . Trading 
was concentrated' more in the 
September delivery mouth how- 
ever as the Jane contract draws 
nearer to settlement. The 
September price opened at 
105-27, and touched a high point 
of 106-02 as sterling continued 
to show a very strong perform- 
ance on the foreign exchanges. 
Although the pound remained in 
heavy demand throughout the 
day on expectations that the 
Conservatives will be returned 
for another term of Government 
after the election on June 9. 
cash prices failed to follow on 

from the initial advance. Tb is 

also halted the steady rise on 

Liffe, with September finishing 
only slightly above the day's low 
at 105-19, compared with 105-10 
on Wednesday. 

The September three-month 


sterling interest rate contract 
dosed unchanged at 90JL4, after 
opening at the day's high . of 
90.20. The early nyjrplng level 
was also encouraged by the 
pound's strength on the foreign 
exchanges, but eventually suc- 
cumbed to the lads of movement 
in interest rates on the London 
money market. Overall senti- 
ment on the money market 
remains bullish, but trade -tends 
to be hamstrung by recent 
money supply figures in Britain 
and the U.S. which do not appear 
to point towards any sustained 
downward move in rates. At the 
moment only political motivation 
would seem likely to produce a 
reduction in the Federal Reserve 

discount rate or London clearing 

bank base rates. 

September Eurodollars closed 
at the day’s low of 90.41, com- 
pared with an opening level of 
90.46, and the previous close of 
90.98. 


TREASURER 

a treasury management system 

SWALLOW BUSINESS SYSTEM S UMUTD 


COMPANY NOTICE 


LONDON 


CHICAGO 


> U.s. TREASURY BONOS (CBT) 
B% 6100,000 32nd* of 100% 




Day’s 

May 28 spread 


U.S. 

Canada 

Notbind. 

Belgium 

Denmark 

Ireland 

W. Ger. 

Portugal 

Spain 

Italy 

Norway 

Franca 

Sweden 

Japan 

Austria 

Switz. 


1.5875-1.6035 

I. 9630-1.9770 
4.034-4.504 
7B.70-79.8S 
14.15-14.33 
1-2525-1 ,2875 
3.944-4.004 
157.7S-1fi0.S0 
220.00-222-25 
2346-2.373 

II. 32-11.45 
11.86-12.00 
11.90-12.05 
374-380 
27.80-28.20 
3284-3J34 


1.5995-1.6005 

I. 8715-1 .9725 
4.484-4.484 
79.67-79.77 
14.29-1430 

1 2830-1 .2645 
339-4.00 
1S9.15-159.66 
221 .75-222.00 
23894-23714 

II. 404-11314 
11-964-11-874 
12. 014-12.024 
3784-3794 
28-1023-15 
3.314-3324 


0.1 7-0. 12c pm 
fl.13-0.03c pm 
2-1 4c pm 
fic pm-4 dia 
24-14ora pm 
0JSl-0.64p 41* 
2-1 4pf pm 
370-1 555c dta 
230-28&C dis 
010 lire dHt 
3V44ora die 
14-24c die 
14-I4are dis 
1.701 -BOy pm 
14-1Z4gn> pm 
14-1 4c pm 


036-030 pm 
0.33-0.23 pm 
6-44 pm 
6 pm-4 dis 

24-14 pm 
1.48-133diS - 
54-44 pm 

740-2320dls - 
710-S00d>s - 
304-334dis - 
84-104 dia - 
84-10 dta 
34-4 die 
4.10-3.80 pm 
384-344 pm 
44-4 pm 


Ctoae Ona month p.a. months p.a. 

UKt 13875-1.6036 1.5985-1.0005 0.17-0. 12c pm 1 .09 035-030 pm 031 

Iralandf 1306013715 1 -2665-1 .2675 0.«2-0-54c pm 538 1.70-130 pm 5.19 

Canada 13305-13330 1332013330 0.02-0.060 dta- -034.0 .06 -fl.08dta -034 
Nethlnd. 2.794023000 2308023000 03S-0.7SO pm 332 232-232 pm 338 

Belgium 4832-4939 4831-4833 24c dis -030 8-94 dia -0.70 

Danmark 83075-83525 8323083280 O.OOora ptn-O.IOdta 033 030pm-030d -037 

W. Gar. 2.4835-23065 23946-23055 038-0 -S3 pf pm 4.11 2.62-237 pm 4.10 

Portugal 9935-10035 993099.75 2501000c dta -7538 4001400ifls -38.13 

Spain 13830138.75 138.70138.75 160190c dta —14.73 47OE40dta -14.68 

Italy 1.477-13824 1.4814-13824 54-74 lire dis -6-78 23-244 dta -832 

Norway 7.1225-7.1310 7.122S-7.1275 23O330ora dia -438 730-8.10dta -436 

Franca 7.4625-7.4800 738107.4960 2.10335c dis -330 ?3O7.70dis -338 

Sweden 7300073200 7.8025-7.5075 1301 30ore dis -237 330-330dis -134 


236.75-236.75 236.50336.60 030033y pm 
1732-7730 17334-17-544 7.10 eJOgro pat 

2.0665-2-0785 2.0735-2.0745 0.70035e pm 


231 132r1.74 pm 3.01 
438 21-184 pm 430 
330 237-232 pm 433 


Belgian rata Is for convertible francs. Financial franc 79.85-79.75. 
Six-month forward dollar 0.52-0.47e pm. 12-month 0.90-0.75c pm. 


EXCHANGE CROSS RATES 


t UK and Ireland are quoted In U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the Individual currency. 
Belgian rata is for convertible francs. Financial' franc 49.80-49.90. 


| Pound Stirling) U3. Dollar | PautaohenirKI JapanotoYanjFranoh Franc Swlaa Franc .Putott Guild | Italian Ura ^Canada Dofla^Beiglnn Franc 


Pound Starting 
U.S. Dollar 


Deutschmark 
Japanese Yen 1.000 


French Franc 10 
Swiss Franc 


Dutch Guilder 
Kalian Ura 1.000 


Canadian Dollar 
Belgian Franc 100 



MONEY MARKETS 


2371. 

1482. 

1.972 

1.233 

693.4 

6289. 

0.494 

5.207 

19B0. 

7142 

1.846 

0294 

827.7 

1000. 

0.439 

0.832 

1202. 

2974. 

1. 

2.474 



DEUTSCHE MARKS DM 125.000 S 
per PM 

Close High Low Prov 

June 03018 03020 03014 03020 

Sept 03063 03067 03063 03072 

Dae — — — — 

Volume 82 (87) 

Previous day's open fan. 667 (608) 
SWISS FRANCS SwFr 125,000 3 

par SwFr 

Close High Low Prev 

Jane 03828 03834 03823 03838 

Sept 0.4887 — — 03886 

Dec — — — — 

Volume 24 (53) 

Previous day's open fnfc 471 (466) 
JAPANESE vai Y123m t per Y100 

Close High Low Prev 

June 0 3233 0.4238 03230 0.4240 

Sept 03288 — — 03273 

Deo — - — — — 

Volume 39 (73) 

Previous day*e open tat. 388 (371) 


March 89.89 89.74 

STBIUNG (IMU) Sa par*! 

Latitat Htah Low 
June 1.6016 1.6040 1.5815 
Sept 1.0010 1.6016 13895 

Deo 1.6000 1.6000 1.5875 
March 1.8000 13000 13820 
June — — — 

Sept — — — 

GNMA (CUT) 8% $100400 



32nda of 100% 


Latent 

Hloh 

Lour 

Prov 

June 

09-22 

70-00 

89-12 

69-29 

Sept 

88-02 

88-12 

68-23 

69-09 

Deo 

68-13 

68-23 

68-04 

08-21 

Merab 

07-27 

68-05 

67-20 

6903 

June 

07-10 

67-21 

67-09 

67-20 

Sept 

08-30 

87-02 

68-30 

67-07 

Dee 

88-19 

86-19 

66-16 

66-28 

March 

_ 


_ 

_ 

June 

■ 

_ 

_ 

_ 

Sept 

_ 

_ 

__ 

_ 

Dee 

“ 

“ 

“ 



CONSOLIDATED COMPANY BULTFONTHN MINE, .LIMITED' 
GRIQU ALAND WEST DIAMOND MINING COMPANY-. 

DUTOITSPAN MINE, LIMITED ' ~ 

(Both Incorporated la the Republic at South Africa) 
DECLARATION OF DIVIDENDS .. 

NOTICE IS NERCSV <3JV£N Hue the directors at the ahnemenOaned cemeaidet 
have declared uhrtdenoa la respect of tit* six monttia end Inn SOtb June. 1883. 
payable to aluiehuldara registered ta the book* of the rarocctire comparde* oa 
ReouMlc'or so” ^The^dlvl Bends have mm doctored ta the carreocv at the 

RCM V^rentt° will A fae pasted from rfie Mmbariav and the Halted Ktasdam 
omen of the Pa i nt er soo-Maries an -nr about- Zath Jaly. 1983.- RotrtMared 
shareholders nU from the United Klnedeip will receive the United kingdom 
carrancv equivalent On 27th June. 191S of the rand value of their dividend* 
(lew appropriate taxes*. Any ouch shareholders mav. .however, elect to he 
Mid la South African currency provided that the request Is received at the 
oftees of the comoanie*' transfer secretaries le Kimberley or . in Hie United 
Kinodom oi dr before 24111 JUIC..18B3. ' 

The effective rate of non-resident shirsboMtsrs* tax It IS per cent. 

The dividend is payable sabiect to condKtans which can he inspected at 
the heed and Loudon OMces of the camnenlee end also it the n litre* of the 
companies' transfer secretaries In Kimberley and the Untied Klgpfan, 



Lmta ostcec . 

40- Holborr Via duct 
London XCtP 1AJ 

27th M»y. 1983 


- By Order of the Board* 

ANGLO AMERICAN CORPORATION OF SOUIMAPIUOt LIMITED 

Lnedon Secretaries 
J. C. GRSENSMITH 

‘ K»p4» Wmtatar dmere ta r le w 

i 7W .3®.3S3ti5? ^ 

>»« ■'"/firvisrSi, 


London rates easier 


[s 


WORLD VALUE OF THE DOLLAR 

Bank of America NT & SA, Econo roles Department, London 


UK clearing bank base 
lending rate 10 per cent 
(since April 15 and 18) 

Interest rates were slightly 
easier on the London money 1 
market yesterday, reflecting the 
continuing sentiment in the City 
on expectations of a further 
term of office for the Conserva- 
tives after the June 9 election. 
Recent money supply figures In 
Britain and the U.S. are tending 
to restrict movement in rates 
however, since these do not 
point to a reduction in bonk base 
in the near future. 

The Bank of England forecast 
a money market shortage of 
£300m In the morning, but this 
was revised to £250m at noon, 
and to £150m later in the day. 
Total help provided by the 
authorities amounted to £130 ra. 

In the morning the Bank of 
England gave assistance of £52 m 
by buying 147m bank bills in 
band 2 (15-33 days maturity) at 
10 per cent, and £5m bank bills 
in band 4 (64-84 days) at 9{ 
per cent 

After lunch the authorities 
purchased another £78m bank 
bills, by way of £2m in band 1 
(up to 14 days) at 10A per cent, 
and £76m in band 2 at 10 pc. 

Overnight money opened at 
XOJ-lOi per cent. In the inter- 

INTEREST RATES 


bank market, and remained 
around that level for most of 
the morning, before falling to a 
low of 10 per cent, but finishing 
firm at 13 per cent 
In Amsterdam call money rose 
to 5|-5 1 per cent from 33-4} per 
cent, and touched a peak of Si- 
51 per cent when the Dutch 

LONDON MONEY RATES 


National Bank did not renew a 
seven-day special advance of 
FI 2-457bn allocated last week. 
Payment next Monday for a 
Treasury bill tender announced 
Wednesday is likely to lead to 
tighter conditions however, 
prompting speculation that a new 
spe ci al advance may be 


announced some time next week. 
Yesterday’s shortage was 
estimated to be in the region of 
FI 3Bbn, but the upward trend 
in rates was partly influenced 
by firmer interest rates in West 
Germany, following an easing of 
the D-mark against the dollar on 
the foreign exchanges. 


Hut table below give* the rates of exchange far the U.S. dollar against indicative. They are not bo sad on, end are not Intended to be used as a beats 


various currencies as of Wednesday May 25 1983. The exchange rams listed 
are middle rente between buying end selling rates ss quoted between banks. 


for, particular transactions, 

Bsnk ol America NT and SA doss not ondatra Ice to trade In all Dated foreign 


unless otherwise indicated. All currencies are quoted in foreign currency units currencies, end neither Bank of America NT and SA. nor the Financial Times 
per one U.S. dollar except In cartnin specified areas. All rataa quoted are assume responsibility for errors. 




( VALUE OF 

COUNTRY 

CURRENCY 

DOLLAR 


May 86 ! Certificate 

1983 ; or deposit 

Overnight. 1 — 

* days notice .' — 

7 days or i — 

7 days notice J — 

One month lOis-lO^ 

Two montha ..., 10,\ 10 r fc- 
Thrae months. 10U lOi* 
Six months ' ioig io 

Nine month* ...' 10>a 10 

One year - 10ig 10 

Two years — 


Interbank 


j lOU-lOia 
10,* lose 
| iou lose 
■ iou lose 

I 10U105* 
! lOiV-lOrir 

10,’i 10-ff 


lOlglOl* 

to > 1 - 101 * 


Local Auth. 

Finance 

neootlable 

House 

bends 

Deposits 

10 vioi« 

loia 

lOVlOlg 


lose. lO-^i 

lOie 

ids 9ie 

125 1 

lD^lOts 


loii-ioi* 

io£ 

— 

— 


Discount 1 
r Market ,Tr« 


— i ioi*- ioi* ; gs*. ioi*J — 


10>e ; 10.101* — 

101| ' 10-101 e 10-l0gtj 

tail or* | 9« I 

101* SVSTs I 8B-8T B 


ECGD Rato Export Finance Scheme IV Average Rate lor interest period April 6 to May 3 1863 (inclusive): 10.304 
per cant. 

Local authorities and finance houses seven days' notice, others seven days fixed. Long-term local authority mortgage 
raiev nominally three years 11 par cent: four years lit, per cent; five years II 1 * pm- cent. *Benk bill rates in tsble are 
buying rates for prime paper. Buying rates for four month bank bills 9 u )*-9 3, i par cent: four montha trade bills 10V per 
cant. 

Approximate selling rata for ana month Treasury bill* SF*i»-10 per conn two montha 9u»-9 r * per cent: three months 
9 , i-9 b b per cent. Approximate selling rata for one month bank bills 10S, par cent: Two montha S', per cent end three 

montha 9»u per cent: trade bills one month 1 (Fi* per cent; two montha IDS* per cent and three montha TCP,* per cent. 

Finance Houses Base Rata* (published by the Finance Houses Association) 11 par cent from May 1 1983. London 
and Scottish Clearing Bank Rates for landing 10 per cent. London Deposit Rates (or sums at seven days' notice 6V par 
com. 

Treasury Bills: Average tender rates at discount 9.8191 per cant. Certificates of Tax Deposit (Series 6). Deposits 
Ol Cl 00.000 and over held one month IO 1 # per cent: one-throe months Iff, per cent; three-six months lOU per cent: six-12 

montha 10>* per cent. Under £100.000 10 per cent I ram April 9. Deposit* held under Series 3-5 10 s , per cent. The rates 

for all deposits withdrawn for cash 8 per cent. 


EURO-CURRENCY INTEREST RATES 
(Market closing rates) 


Short 7 0478 

term notice 


Three Six On* 

Month Months Months . Year 


Sterling — ,...| 
U.S. Dollar...,' 
Can. Dollar... 
D. Guilder —| 
& Frano-^.-.J 
Deutsehm'rK 
Frnch Franc 
Italian ura...i 
Belg. FranoJ 

Cam. 

Fin : 

Yon ' 

D. Krone... [ 

Asia 8 (5ing.)| 


im* IO*, | 
04, 9 
«*»♦«* 
Slii.fllfl 
3-34 

*842*4 ! 
134-10 | 

fl.9ie j 
Sly- 10 i 
5(8-84 
44-44* j 
are-9 ! 


lOA-lO* i 

a.-i-oi* i 
oij-104 ; 
5Je-B»a 
0484 
47g 4 1* 

12 Lg 12* 
1318-141* 

9 94 * 
9 s * 10 
54-53* I 
44 54 ; 
99*8 i 


104-103e I 
OfiOrV | 
04-84 ! 
H4 53* ' 
ara-5 > 
4tt-S,k , 
124-124 
144-154 j 

94-10 : 

94-104 ! 
6,% -64 ] 
8410 
9-94 » 


104-104 

Sii-Bra 

94-04 

■1T| 5 
54-5,-t 
13.134 
154 164 

9>i-104 
10104 
5,1,64 
10 104 
94-04 


: 104 104 

i S*S™ 

64-54 
s 4nd:i 
I 54-04 
•• 164-153* 
. 1676-174 

j 10-104 
• 10lg 104 

l ililp. 

! 0,%-oft 


| lOrf. 10nr 

?4g4 
- 647 

! 

i B its^ 

I 18-185* 

1 1C 4 104 
: 1C 4 104 
| 64-64 
. 114114 

‘ 9,1 *4 


MONEY RATES 

NEW YORK 

Prime rata 10** 

Fed funds (lunch-time)... S3, 
Treasury bills (13-week) 8£5 
Treasury biUa (28-week) 8.58 


NETHERLANDS 

Discount rate 

Overnight rate .... 

One month 

Three months 

Six months 


Afghanistan. 

Albania.. 

Algeria 

Andorra- 

Angola. _ 

Antigua - 

Argentina--.- 

Australia 

Austria 

Azores- 

Bahamas 

Bahrain 

Balearic l«- 

Bangladesh. 

Barbados - 

Belgium | 

Belize 

Benin _ 

Bermuda. 

Bhutan. 

Bolivia. | 

Botswana 

Brazil ... 

Brunol 

Bulgaria 

Burma. 

Burundi.. 

Camaroun Rp 

Canada 

Canary la. — . 

Capo vorde ta. 

Cayman la 

Con. Af. Rep. 

Ohad 

Chile 

China 

Colombia-. 

Comoros 

CorgoP - plo-R«D.oT 

Costa Rlc« 1 

Cuba 

Cyprus- — 

Czechoslovakia 


Afghani (CD 
LuK 
Dinar 
1 Fr. Frano 
iSp. Peseta 
Kwanza 
8L Caribbean f 
Peso <f) 

Dollar 
Sohilllng 
Port. Eaoudo 

Dollar 
Dinar 
sip. Peseta 
Taka 
Dollar 
Frano (Ct 
Frano (F) 

Dollar 

C.FJL Frano 
Dollar 
Ind. Rupee 
Paso <o) 

Paso if) 

Pula 

Cruzeiro 

Dollar 

Lav 

Kyat 

Franc 

CFJL Franc 
Dollar 
Sp. Peseta 
Escudo 
Dollar 

C.FJL Franc 
CJA Franc 
Peso (Ol 
Renminbi Yuan 
Peso (Oi 
C.F.A. Frano 
C.FA Franc 
Colon {Ol 
Colon 
Peso 
Pound* 

Koruna (O) 


GBtMANY 

Lombard .............. 

Overnight rata — 
One month ......... 

Three months 

Six months .......... 


5-0 

....... 5JJ2S 

BJS 

535 

..... 6.40 


FT LONDON INTERBANK FIXING 


11.00 B.ITI. MAY 26 


FRANCE 

Intervention ran ... 
Overnight rate ...... 

One month 

Three months ......... 

Six month* ..... — — 


.... 12.5 
... 12J2S 
12. <376 
... 12£ 
12.6S 


3 month UJS. dollars 


bid 9 in | offer 9 SA 


6 month UJL dollars 


bid 97/18 I offer 99/18 


The Being rates are the arithmetic manna, rounded to the neatest ons- 
slxteenth. of die bid and offered rates for 910m quoted by the market to five 
reference banka at 11 am each working day. The banks are National Westminster 
Bank. Bank of Tokyo. Deutsche Bank. Banqua Nationals do Paris end Morgan 
Guaranty Trust. 


JAPAN 

Discount rate 5-5 

Call (unconditional)...... 6. 21875 

Bill discount (3-month) 6.59375 

SWITZERLAND 

Discount rate 4 

Overnight arte — 3-4 

One month .................. 6ft 

Three months 4V6 


$ CERTIFICATES OF DEPOSIT 

One month 8.80-8,90 

Three months ........ 8.95-8.05 

Six months 9.20-9 JO 

One year 8JM45 

LONG TERM EURO $ 

Two years .................. 10V10 1 * 

Three years 10**-11 

Four years 11-114 

Free yean 11V11*j 

SDR LINKED DEPOSITS 

One month 8*u-8*u 

Three months 8’w-8 u u 

Six months 8"u-9>» 

One year 9>&-S^ 


ECU LINKED DEPOSITS 

One month .................. 8 J u-8*M 

Throe montha 8B*4Pi* 

Six months g’u-Q’u 

.Ona year BVKA* 


Oenmark. 

Djibouti Rp. of 
Domlnioa. 
Demin. Rep_> 

Ec under. 

egypt.. 

El Salvador — 
Eq'tl Guinea — 

Ethiopia 

Faeroe la~ 

Falkland la — 

FIJI 

Finland 

Franca 

Fr. trty In Af. „ 

Fr. Guiana. 

Fr. Pao. la 

Gabon — 

Gambia 

Germany (D ... 
Germany (W). 
Ghana™—...... 

Gibraltar 

Greece 

Greenland. 


.... Krone 

Frano 

..... E. Caribbean 8 
— . Peso 
( Sucre (Ol (10) 

” l Sucre IF) 

1 Pound* (O) 

“ i Pound* 

. — Colon 

— Ekuela 
..... Birr (O) 

— Dan. Krone 

— Pound* 

.... Dollar 
..... Markka 
..... Frano 

— - C.FA Frano 
..... Frano 
. — C-F.p, Frano 
C.F.A. Franc 

Da Inal 

..... Ostmark (O) 

— Mark 
Cedi 

Pound* 

Drachma 

— Dan. Krona 


50.60 
0.3344 
4.7495 
, 7.4715 

238.85 
30^14 
8.70 
77900. 

i 1.1344 

17.6175 
| 99.80 

1.00 

I aai? 

' 188.85 

24.15 
8.0118 
I 49.8375 

I 40.745 

2.00 

I 373.575 

* 1.00 

! 10.026 

: 44.00 

j 198.00 

j 1.0541 

1 482.87 

' 2.093 

0. 967 
7.8765 

90.00 
373.578 
! 1.2814 

138.85 
1 67.746 

* 0.835 

( 373.675 

I 373.075 

j 76.16 

! 1.9009 

J 76.84 

373.675 
373.675 

J 40.83 

1 40.00 

• 03434 

1. B44B 

! 6J8Q 

8J9057 
1 177.72 

: 2.70 

} 1-00 

43.B7E 
• 78.50 

' 1.4886 

I. 2107 

! 2 JSQ 

877.70 

2.026 

8JJ087 

J. 57S5 

, 1.0157 

I 5.4569 

7 .4715 
■ 373.575 

7.4715 
138.845 
573.575 

2,5325 
2.488 
2.488 
2.75 
1.6795 
J 84.12 

8.9067 


Grenada— 

Guadaloupa 

Guam. 

G Kata mala 

Gufnoa Brow— . 

Guinea Rep 

Guyana 

Haiti 

Honduras Rap- 

Hong Kong 

Hungary. .... 

Iceland 

India 

Indonesia- 

Iran. ; 

Iraq 

Irish Rep — — ... 

Israel 

Italy- 

Ivory Coast-.- 

Jamaica. | 

Japan 

Jordan. 

Kampuchea. 

Kenya 

Kiribati 

Korea (Nth) 

Korea (8th)—. — 

Kuwait 

Lao P’pls D. Rap — 

Lebanon 

Lesotho 

Liberia 

Libya. — ..... 

Llaohtenot'n 

Luxembourg 

Macao : 

Madagascar D. R. . 

Madeira 

Malawi 

Malaysia... 

Maidive Is. { 

Mall Rp - 

Malta 

Martinique 

Mauritania 

Mauritius 

Mexico ..... | 

Miquelon * — 

Monaco.—. ..... 

Mongolia — 

Montserrat 

Morocco. - 

Mozambique—. — 
Namibia 

Karua ta. 

Nepal — 

Nether! and* 

NethAnriee. — — 

New Zealand.. 

Nleuagua 

NlgarRp 

Nigeria 

Norway 

Omn, Sultanate Of 


— K. Caribbean f 

— Franc 
U.S. • 

— Quetzal 

— peso 
Syll 

— Dollar 
.... Gourde 
.... Lempira 

— Dollar 

— Forint 

— Knma 

— Rupee 
Rupiah 

... Rial (O) 

Dinar 

— Punt* 

Shekel 

....Ura 

.... C.FA Franc 
* Dollar (cl 
\ Dollar (O (l) 
Yen 

— Dinar 
Riel 

— Shilling 

— *uxt. Dollar 

— Won 

— Won 
_ Dinar 
_ Kip 

Pound 

— Loti 

.- Dollar 
~. Dinar 

— 8w. Frano 
Lux Frano 

— Pataca 
L. Franc 

— Port. Escudo 
Kwauha 
Ringgit 

J Rufiyaa (0) 

' I Rufiyaa (M) 
Frano 
Pound* 

~ Frano 
... Ouguiya 

Rupee 
( Peso<5) 

I Peso (fixoenrd) 

— Fr. Franc 
... Fr. Franc 

— Tugrik fO) 

•- £ Caribbean f 
.» Dirham 

— Metlca 

_&A.Rand 

— Auk. Dollar 

— Rupee 
-.Guilder 
~ Guilder 

— Dollar 
Cordoba 

— C. FJ. Frano 
... Naira (Q) 

— Krona 
f Rial 


Pakistan 

Panama. 

Papua N.O....... 

ParagUMf— 


.._ Rupee 

— Balboa 

— Kina 

1 Guarani to) (2) 
■ 1 Guarani (ml (2) 


2.70 

7.4718 

1.00 

1.00 

40.7324 

R2JBB21 

2JM49 

5.00 
B^JO 
7.12 

-41.7559 

22.685 

10.026 

969.50 
86.4484 
0.2925 
1J699 

43.94 

1477.00 
373.878 

1.7835 

8.728 

235.87 

0.3883 

D4. 

15.0147 

1.1344 

0.94 

767.00 
0.2917 

10.00 

4J837 

1.0795 

1J10 

0J8961 

2.0705 

49.6378 

7.40 

396.00 
99.60 

1.1238 

3J3Q 

3.93 

7.05 

747.15 

2.5896 

7.4715 

55.95 
11.1088 

149.50 
115.12 

7.4715 

7.4715 

3.3565 

2.70 

6.7032 

29.1079 

1.0793 

1.1344 

14.30 

2.7946 

1A0 

1.8117 

10.00 

373.575 

0.6896 

7.1585 

0.3456 

12.9078 

1.00 

0^518 

126.00 
160.00 


Pen* sol 

Philippines Peso - 

Pitcairn ls_. — N.Z. Dollar 

Poland Zloty <0) 

Portugal.. Eecudo 

Port Timor—. Escudo 

Puerto Rico — UA > 

Gatar RJyal 

Reunion lie de le— Fr. Frano 

Romania Leu (O) . 

Rwanda. Franc 

St- Christopher..... E. Caribbean S 

at. Helena. Pound* 

St- Lucia E. Caribbean I 

at. Pierre. Fr Franc 

ft Vincent .... £. Caribbean 3 

Samoa (Western)... Tala 

Samoa (Am.) U.S. I 

Son Marino... — It Ura 

Sao Tome A 

Prfnofpe DR Dobra 

Saudi Arabia fttyal 

Senegal- C.FJL Frano 

Seychelles Rupee 

Sierra Leone 

iLeone (c)(3) 

Singapore. Dollar 

Solomon 1m. Dollar 

Somali Rep Shining 

South Afrloa Rand 

«P«n.„ Peseta. 

8p*ui. Porta In H. \ . 

Africe- ; Sp. Peseta 

Sri Lanka. — — Rupee 

Sudan Rep. Pound* 

Surinam — Guilder 

Swaziland Uiangen! 

Sweden— Krone 

Switzerland^ Frano 

Syria Pound 

Taiwan Dollar (O) 

TJuntWito, Shilling • 

Thailand— Baht 

3522 - C.FJL FTano 

Tbnoals.. .....Pa'anga 

Trinidad A Tobago Dollar 

Tunisia. — Dinar 

Turkey Ura 

TurfufkCalcoe u.s.f 

Tuvalu...- Amt Dollar 

Uganda. — Shilling (1st) 

1M „ . Shilling (2nd) 

Utd. A*b. Emir. .... Dirham 
Utd. Kingdom-..., Pound Burling 4 

upper Volta C.FJL Frano 

Uruguay Peso 

U-8.S-R Rouble 


Porno 
Rouble 

Z"* IIS BMW 

Vatican Ura 

„ ( Bolivar (7) 

Venezuela. J Bolivar (Bl 

l Bolivar (9) 

Vietnam..- — DongtO) 

vi ran iw Br ._ — .ujls 

Virgin is. U^, U^.| 

Yemen Rial 

Yemen POR Dinar 

Yugoslavia... Dinar 

JalreRp Zaire 

Zambia Kwacha (4) 

Zimbabwe—..... -Dollar ■ 


1378.48 
10.055 
U117 
88.85 
99.60 
ns.- 
1 JOO 
3j5S97 
7/1715 
. 4.47 -’ 
92.84 
2.70 
1J5790 
2.70 
7.4715 

2.70 

U076 

un - 

1477 JW 

383393 

3v405 

373.570 

6.6972 

L98 . 
2-80 - • 
2.095 

10318 

18JT745 

1.0795 

13838 - 
138. CD 

22355 
0.7698 
. . U85 

1.0795 
7.50DB 
\ 23705 
3326 
32.97 
- 930 

- SSwOO- 
373.575 
- 1.1544 
. A40*. . 

'0309 
212.10 
1.00 . 
LI344 

mM - 

«75J* 

3,8728. 

U5795 

878375 

? oSa 

^53* 

. ,'OflO. 

9325 

■ 1J» 
130 

= . 4,506 
03453 
.883773 
. -03779'. 
1.18*0 
0.9715 


n.a. Mot oval lab la. (m) Market rate. * U.S. dollar* per National Currency unit (o) Official rata fel r-, , n r. .. V 

two-tier FX rate oxleu. Comm end Fin. (2) Paraguay operates a two-tier system, a-imnoru ** u - 10 Financial rate- (1) 

(3) Sierra Leonne: (o) for essential import*: Commercial fortnightly auction of PX. (4) w c2« anS“«J u h ^L ,r ei2SSSt 

raw. (0) Mexico; Controlled rate covering imports, exports and some debt repayments. (7) Venezuel»^tbreekt!^^l^am egal nfft SDR, ( 6) Mexico: FroemariaK 
esaenul .mporte. (8) Venezuela: Non-essemlsl import race. (9) Venezuela: Floating rate (flr ^ " 
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